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Serve  Well 
While  You  Invest 
Wisely 


Invest  in  Dominion 
of  Canada  1931 
National  Service 
Loan. 


I  At  the  Lookout  | 

SUCCESS  OF  LOAN 
IS  INDICATIVE  OF 
ECONOMIC  HEALTH 

'Results  Are  Reflecting  National 
Appeal  and  Investing 
Opportunity 

IMPERIAL  BAI^  ANNUAL 


Early  Announcement  Expected 

On  Asbestos  Recapitalization 

A  p!an  ol  capital  rr-orsani?.afion  ,  .shipmcnt.s  of  asbestos  from  (’  unada. 
for  Asbeifos  Corporation  l/d..  wbicli  i  It  is  pointed  out.  howrvpr,  that  those 
I  ha.-^  l><;or  under  oonsidoration  for  inoroasod  shipments  are  wholly  at- 
;  some  time,  is  now  taking  shape.  'I'he  tributahle  to  heavier  ^hJpment..  from 


BREWERIES  ABLE 
TO  STAND  ADDED 
PROVINCIAL  TAX 


HYSTERIA  ABSENT  I 
PROCEEDINGS  AT 
U.F.M.  CONVENTION 


.Ml  of  the 


I-’inancial  Times  is  informed,  and  controlled  mines 
expeclation.s  arc  that  director.^  will  nianiifactiirins 


Uiopc 

companiei 


an^es '  "in*^**  the  i  Attitude  of  Delegates  at  Bran- 

be  in  a  position  soon  to  submit  the  Ignited  States — and  that  -hipments  !  sumer  Would  Have  Tem-  don  Overwhelmingly  Sane 

proposed  changes  to  the  various  of  the  pureiy  .Tiine  owning  com-  i  porary  Effect  on  Sales  and  Hopeful 

groups  of  security  holders.  The  panies  have  shown  no  imp-ovement.  !  _  _ 

n?,,,,.,"' „;‘T.  i  higher  profit  ratio  no  ''PEGGiNG”  DEMAND 

understood  that  all  clas.ses  of  .se-  price  by  Russian  and  South  African!  - - -  .  . 

curities  w  ill  receive  some  considera-  mine.s  having  been  .mnoiinred  dur-  Would  Offset  to  Some  Extent  i  Unanimous  Vote  to  Keep  Out  of 


HIGHER  PROFIT  RATIO 


NO  “PEGGING”  DEMAND 


VIPERIAL  BANK  ANNUAL  tion  ing  the  course  of  the  past  week.  No  Sales  Contraction,  But  Bust-  Politics  —  Many  Resolutions 

Despite  the  fact  that  tlic  physicai  benefits  have  .vet  accrued  from  the  ^  1  r/i'a-  .•  /  c  , 

President  Rolnh  Forecasts  Defin-  conditions  of  the  mines  have  shown  embargo  against  imports  from  Soviet  "®»»  J^®’^  Mead-  For  Mitigaticr  of  Farmers 

rresident  Kolpri  Forecasts  uerm  (.p„j,jf|prable  improvement,  and  that  Russia  recently  pas.sed  by  the  U.  S.  ily — In  Sound  Position  Difficulties 

ite  Upturn  in  Business  —  Sir  everything  po.ssible  has  been  done  rjovernnient,  thi.s  by  reason  of  the  _ _ _ _  _ _  i 

James  Woods  Proposes  Em-  to  improve  the  sales  organization  fact  that  a  suhstantiaj  volume  of  l.jttlc  concern  is  felt  in  rpiarters !  "'•""•pe*  Buronu  The  rinnnrini  Timrs 
niro  fiipprnrv  Unit  operations  of  the  company  have  con-  Russian  asbestos,  brought  in  before  associated  with  National  Rreweries.  ]  Winnipeg  -  Hysteria  and  fear 

^  ”  tinned  on  an  unsatisfactory  ba.Ais,  the  enibargo  was  enforced,  still  re-  -with  regard  to  the  effects  iiP  |W-hich  have  gripped  many  thousands' 

,  ,  .  7  .TTr  .  .  ,  I  Considerable  stress  has  been  laid  in  .nains  in  stock  sufficient  to  keep  fnisiness  and  earnings  of  the  j  of  farme:'s  in  the  west  as  r 


Canada's  ability 


take  care  of 


Write,  for  particulars. 

A.  E.  AMES  &  CO. 

LIMITED 

c,  r 

Bu»ines»  Eoi^hiishe^  I3S$  j 

-  I 

Toronto  MONTREAL  Now  Vorfc  I 
Vancouror  VIctorlo  London.  Eng. 

j  I 

SDPERTEST  PETE 
EARNINGS  AHEAD 
GOOD  SALES  GAIN 

Despite  Lower  Prices  Dollar 
Sales  Up  12^2  p.c.  First 
9  Months 

EXPECT  BONUS  AGAIN  ' 


some  quarters,  on  the  recently  pub-  the  market  in  an  unsettled  condition  eompany  of  the  proposed  additional  j  of  the  depressed  grain  price.s  .ire 
lished  figures  indicatin.g  increased  for  some  time  to  romc.  taxes  to  be  levied  by  the  province ;  fast  being  dis.slpated.  .according  to 

- -  —————  r,f  Quebec.  It  is  pointed  out  that  the;  Die  evidence  iVaealed  at  the  annual 

,  -  .government  which  has  alw-ays  look- j l’’nitPd  Farmers  convention  conclud- 

AC  riAeirmArl  breweries  to  supply  3sub-;ed  last  week  in  Brandon  The  fir.s't 

i  stanlial  revenue  to  the  province,  is 'of  the  big  agrarian  gatherings,  it  was  j 

A  •  1  V  1  i*  •  very  unlikely  to  place  too  heavy  a  i  watched  with  partiriilar  interest  ' 

'  I  'a  a  j  ln^1ld*1f*V  i 'burden  on  them  and  so  endanger  the  i  Diroughoiit  the  prairie  provinces  as, 

A  Amlvl  C I  position  of  the  industry  in  any  way  re.sult  of  the  lead  wbicli  if  in- 

_  +  - - - - -  - ;  11  ia  pointed  out  that  the  com- | '’''ftabiy  gives  to  agricultural 

Ppi-renl;,(ro  of  1  nkor  and  Mate-  I  ^ - 1  pany  has  alreadv  been  absorbing  thought  in  general  The  attitude  to 

.  p  ~  t  M.  .»  •  the  increased  sales  tax  provided  for  problems  of  the  fa  un  wprp.  for 

nal  Is  An  Important  V^CmaaCl  S  interest  in  in  the  last  Federal  budget  and  that  Hi'’  'I'ost  part,  wholesome,  sane  and 

Factor  WestminKit>r  Hf  any  addition  is  made  to  the  pro-  hopeful 

_ _  '^tQtUte  vincial  taxation.  It  wi'uld  be  almo.st  the  first  place  the  delegate, 

BEARS  ON  U  S  PLANTS  ^  I  imperative  that  an  increafe  in  the  did  not  H.i;k  the  federal  go\ei-nmenl  ; 


her  financial  requirements,  particu-  Hshed  figures  indicatin.g  increased  for  some  time  to  come 

larly  when  extraordinary  conditions - - - 

prevail  Is  a.gain  being  showm  in  the  _  _  . 

i  success  of  the  National  Service  Loan  l^«*Ar  AV* A AG  I  IAGIETTI 

ithis  week;  and  that  success  is  also  llCW  I  rClCldlVeCO 
‘  proving  a  factor  for  stability  in  the  A  *  1  f  1  ■  C  IT 

ibu.siness  .situation.  As  we  go  to  I  A|a4  InrlllGrirV  Ol  K-fl 

pres.s  on  Thursday  afternoon  the  in-  *  "  Jr  A^AJ 

,  dicaiions  are  that  subscriptions  are  -  +  - - — - -  . 

I  already  substantially  over  the  half-  Percentage  of  Labor  and  Mate-  1”“ 
way  mark  and  the  campaign,  which  i  •  i  i  a  i  ,  . 

w  ill  he  carried  on  until  December  *^*1  I*  Important  C^OnOuQ^  S  inte 

12fh.  is  only  well  begun.  That  the  Factor  WcStminSter  ^ 

loan  not  only  has  an  appeal  from  ;  _ _  *■ 

ithe  national  standpoint,  but  that  the,  BEARS  ON  U  S  PLANTS  ^ 

.unusually  attractive  investment  op-!  _ ^  _  The  oppos 

iPortunity  is  appreciated  is  being  in-  '  _ ,  Statute  of  WestnimcfL 


Dominion 
of  Canada 

as  your  Security 

to  5.17% 
for  5  and  10  years 


Your  order-  for  the 
Dominion  rf  Canada 
National  Service  Loan 
will  receive  prompt 
and  careful  attention 


H.  R.  BAIN  &  CO. 

LIMITED 

Inxestmpnt  Bankers 
\flas  Building  •  Toronfo 

Vrielaldr  Oin.<i 


Canada  *s  Interest  in 
Westminster  Statute 


nrtawT  'Tt.,..  ■.  .  .  I  price  of  lieer  from 

urtawa.  —  The  opposition  to  the  i  .  u  i  j 

atiite  r.f  '.L.  ...JL  1  t^hoiild  be  Iliad 


Sed  iv  rppSo'n";  Incp.a,,d  Manufacturing  in  Can-  «  « 


!  arc  being  received  for  the  placing 
of  funds  requiring  the  most  rigid 
standards  of  .-pecurify— and  it  is 
doubtful  whether  there  will  he  again 
an  opportunity  to  obtain  such  vdelds  I 
where  the.^e  high  investment  stand- 1 
ards  are  demanded  The  substantial  j 
subscriptions  being  made  by  life  in-  | 


siirancp  institutions  are  at  once  in- 1  Trade  had  laid  it  down  that  goods 
dicafive  of  the  high  grade  of  the  exnorted  from  ('anada  to  the  Unit- 


Offnwn  narc„„  The  Ftoanclal  Time.  Ramsay  MacDonald  Govern- 

«  .  ,  J  _  menf  it  was  to  be  pas.'-ed  in  time  to 

Ottawa. --Cables  from  London  an-  effect  on  December  1  next, 

nouncing  that  the  British  Board  of  . 

Trarfo  hnH  laid  it  down  that  eoods  .  the  terms  of  tlm  .^latiite  are 


addition  to  the 
j  t  ion . 

;  Past  rx'peripiiiji 


e  high  grade  of  the  |  exported  from  ('anada  to  the  UnR*  L”  i  ■  Permanent  effects  of  an  increase 

le  relatively  attractive  |  ed  Kingdom  and  turned  nut  by  the  |  ^ .  ,L. "’dependence  yj.  ,,,p  pgpp 

splendid  organization  i  hran.ch  plants  in  the  Dominion  of  I rhe  now  vir- more  nr  less  negii 


security  and  the  relatively  attractive  i  ed  Kingdom  and  turned  nut  by  the  d  uomuiai  mnepennence 

yield.  •-  ’i  he  splendid  organization  hran.ch  plants  In  the  Dominion  of  I resToefs  she  now  vir- 
which  ha.s  been  pe.-fected  i.s  effect-  United  States  industries,  must  show  i  ..  .^  ‘"p  measure  has  a 

ively  bringing  Ihese  features-so  25  per  cent.  Canadian  labor  and 

readily  recognized  by  the  more  ex-  f:anadian  material  before  they  can  ^ 

perienced  investors— to  the  attention'  participate  in  the  British  Prefer-  "  t 

of  all  classes  of  Canadians,  whose  Lee.  have  been  received  with  fav-  Ca'ijr'luin  Government 


hie.  The  immediate  reaction — more 
especially  with  ccncral  economic 
conditions  as  they  arc  at  present  — 
would  undoubtedly  be  a  marked 


hopeful  "  ^  ^  SFf  I  S 

In  the  first  place  the  deleg, it, •,  JLLLU 

did  not  H.-k  the  federal  srovemment  ;  I  PCP  Til  i  11  II  A  I  P 

LtiJ>  IHAN  HALF 

been  urged  in  the  we.st  with  an  al-  ITC  17  A  I  IIP 

must  fanatical  appeal,  did  not  com  ||^  K|l|||l  VAl.ilr 

mend  Itself  to  the  delegate.,  ,i|  all  fflLlVLl 

No  seeonde;-,  in  fact,  was  found  for  - 

the  resolution.  Again  Hie  delegates  London  Sees  Company  in  Fine 
did  not  appe,-,r  to  he  interested  in  Position  lo  Benefit  by  Mil- 
sma.shlnc  up  the  political  striictiirc  ,  .  ,  ^ 

fn.Mcad  they  voted,  as  a  body,  to  !  '■®**  Improvement 

keep  out  of  politic.^.  - 

The  convention,  however,  had  their  I  CONTRACTS  IN  GOLD 
own  ideas  about  corrective  measure.^ 
which  woiiid  fend  to  re-establish  I  ' 

agriculture  on  these  plains  I.ower  to  The  rioonrlol  llmov 

tariffs  and  the  abolition  of  duties  on  Londom.-  In  ronsidermg  the  fu- 
farm  implement.,  and  wire  fencing  '"ft;  oiiUook  for  Brazilian  Traction 


priro  of  brpr  from  thr  hrewprics  who;*!  priros.  This  pro- 

should  be  made  If  the  increased  whirh  lor  the  past  year  h.i;, 

provincial  taxation  does  not  result  oeen  iiiged  in  the  we.i:t  with  an  al- 

ada  Encouraged  to  Meet  New|ro=.  ha;rro“J^:i'‘l^on'^"'!;;ita.^  1 1^  ^  '  ^  ^l^r-il'oi^J^teT'vraT. 

Conditions  -  Profits  Going;tion  at  Otfaw^  By  the  agreement  I 'XZr'e"  -ndlV  in  for 

Into  Canadian  Bonds  between  Thi  uSdian’  'de'le-T''''  '  "'■^'’^farv  in  anv  case,  the  breweries  ’•'’(’'’'""on.  Ag,iin  Hie  delegates 

- land  passalong  the  increase  tn  ''>e ! 

Federal  sales  tax  together  with  the  i ^  the  polifirni  sfiuctiiie 


rn.sfead  they  voted,  as  a  body,  to  ■ 
keep  out  of  politic.^. 

The  convention,  however,  had  their  I 
own  ideas  about  corrective  measure.^ 
which  woiiid  fend  to  re-establish  I 
agriculture  on  these  plains  I.ower 
tariffs  and  Hie  abolition  of  duties  on 


were  advocated  Free  trade 
Groat  Britain  was  endorsed. 


the  fact  Hhoiild  not  he  lost  sight  of 
(hat.  froon  to  Ui2I’.  about  564. 


Toronto  Burei.u  The  Flnnnci.il  Time.  ence.  have  Oeen  rocciveu  wun  tav-  Canadian  vessels  hevond 

Toronto,  -Official  advices  to  The  T^nToV  the  vital  questions  I 

ar  profits^’orsunJS  ?et  increasing  vol-  Jt  har  been  stirJing  the  Noughts  i  ts  not  underestimated  here 

Co?p,"HUsV2r"hT;e:'"hUr'Sr  j -nin.s^depostis.  ^  ,  of  the  members  of  the  govmrnmont  | 

than  last  year,  when  dividends  were  '  Rome  vbe  fo-Mi  imnne  tiie  iritinn  upon  which  action  has  been  an  OetteV  \JutlOOK  tOr 

i  ’'•ide  banking  organizations  to  pres'-  i  ner  cent,  is  taken  to  mean  :  Robcvt  Mitckell  i 


■federal  government  was  asked  to  se-  ;  000, non  of?  new  money  has  been  put 


lover  Canadian  vessels  beyond  the  .  reduction  in  beer  consump-  ,1,^  interests  of  the  Hudson  P'"  '"to  the  company  through  the 

!  three-mile  limit.  The  importance  of  '  "ditfl’  "ould.  of  course,  lie  off-  gyy  shipping  by  providing  for  in- '  "f  fStock.  and.  in  addition,  cx- 
this  is  not  underestimated  here  some  extent  b.\  higher  profits  ,-,,^yjjpp  rates  which  would  not  e\- |  cess  oarnsngs  over  dividends  to  Hie 

-  P'’’’  ?ullon.  Indications  are.  how-  those  from  the  port  of  Mont- '  amount  of  $63.nno.nnn  have  been  in- 

JJ  I.  £  ever.  that,  based  on  past  records,  ^  ppal.  The  formation  of  a  central  |  vested  in  the  business.  Not  only  has 

Oetter  \JUiIOOk  ror  i  consunipHon  would  gradually  re- .  bank  In  Canada  was  unanimously  i  there  heesn  no  increase  in  the  fund- 

Rf%ht>ri  levels  close  to  those  pre- ^  approved.  '  ed  debt  of  the  company,  but  a  sink- 

MXUVCI  l  irjflLffCCC  y.^u.  viously  prevailing,  lliiire  Irrnv  of  Prnfesfv.  :  ing  fund  ro.serve  nf  SirtnnnonO  l,.is 


ordinary  write-offs. 


I  enf  its  annual  report  to  sharehold- 


'Tt  IS  significant,  as  indicative  of  addres.ses  at  the  annua 

therapid  progress  being  made  by  the  „f  ,,,p  imperial  Bant 

company  that  despite  lower  gasoline  Canada  are  always  followed  will 

prices  prevailing  this  .vear,  dollar  „  ^pal  of  interest  bv  the  busi- 

sales  for  the  first  9  months  of  the  ,,^1.  ,  «  "  -x 

period  were  over  13%%  ahead  of;  ft  ontinued  on  rafic  <) 

those  for  the  rorrespondins  mouths  ; 

of  19,30.  Even  if  earnings  for  the  last  pn  All/M  fl AMYMinN 
1030  level,  mdications  are  that  net 

for  the  full  12  months  will  approx-  ITADMYMr'C  CTI«  A  HV 
imate.  if  not' exceed,  the  earnings  of  UnAlllllUd  ullJill/l 
•fS.OD  a  share  shown  as  a  result  of 

^%he°^Company  has  paid  regular  Sales  Higher  by  30  Per  Cent 


The  2.5  per  cent,  is  taken  to  mean 
an  initial  action  which  will  he  slm- 


The  re-opening 


lino  *\,f imnnri-ii  '"'"Hani-  forerunner  of  a  definite  fibops  is  a  constructive  development  ^'’>"*♦‘’'1  ’fi  fa'’”  f".''  temporary  con- j  ^scusplon  centred  abound  the  dis- i  on  the  ba^is  of  ihc  book  value  of 

'anLa  are  •  iw-ivsToTlo^^^  percentages  which  will  be  fo,.  the  Robert  Mitchell  Co,,  lu.si-  traction  in  earning  power,  net  avail-  abilities  which  many  farmers  tire  !  ,hp  eo^r^o7k 

'k,,  Viiwi-  !  upon  mutually  by  the  (  an- 1  ness  of  which  In  recent  months  has  i  uhle  for  dividends  having  been  over  |now  facing  as  a  result  of  their  over-  i  i.,.;.  .balance  sheet  over  S30  'i  sh  ire 

adian  and  British  governnicnls  later  i  been  slowed  up  by  (he  comparative!''’  period  of  years  well  in  excess  ofjhead  expenses.  Numerous  .'csolu- i  (be  oiitstandin"  slock  '  w-is 
on.  The  Ottawa  administration  basj^jrying  up  of  orders  from  Ihe  rail- i  requirements  on  the  stock.  Tlie  tlon.^  were  presented  on  this  theme.  I -.hown  ■  this  rioos  noP  inr-inHn 

had  Hie  matter  under  advisement :  ,.na^..  company  has  no  funded  debt,  and  so  Tiumerous.  in  fact,  that  the  con- i  r-a„ph'ises  etc  '  worth  -ihoui  SR  a 

for  some  time  and  baa  been  con  tem  -  ,  substantial  contract  for  Hio  new  only  has  $2.775, non  of  7  per  cent,  ventlon  became  more  or  Ic.ss  hewi'.-j  „  'Ibns  •.t’  .-urron*  lovcis  itr-i 
plating  action  along  the  lines  tak-  ,ving  to  Hie  Mcstcrn  Hospital  is  on  preferred  stork  (lll.nnn  shares  of  tContlmied  on  Page  7  >  Lilian  i,.,  ui!!i'i,'r,,.  „n  ii.r.  m  .rt-o,  iL 


National  Breweries  is 


Huge  Arra.v  «f  Profesfs. 


As  forcca.sted  a  good  deal  of  Hie  i  been  built  up 


ed  debt  nf  the  company,  but  a  sink¬ 
ing  fund  reserve  of  $13,000,000  has 


on.  The  Ottawa  administration  has  jurying  up  of  orders  from  Ihe  rail 
had  the  matter  under  advisement :  ,-oads. 


On  the  ha^is  of  the  book  value  nf 


for  some  time  and  baa  been  con  tem  -  ,  substantial  contract  for  Hienew  '’nly  has  $2.775, non  ,>f  7  per  cent, 

plating  action  along  the  lines  tak- ^  „ing  to  Hie  Mestcrn  Hospital  is  on  preferred  stork  (lll.t’OO  shares  of 

on  by  the  British  Board  of  Trade  on  i  ([,0  hooks^of  (ho  company,  but  Hie  P-'”'  vtHiic.  paying  $1.75)  ahead 
Tuesday,  in  order  to  protect  esfah- j  fpmporary  suspension  of  Work  on  1  "f  its  721.372  shares  of  no  par  value 
lished  Canadian  industries  from  the  (bi.s  project  means  that  licnefit.s  ’ '’'’’’’’’ion  Requirements  on  both  j 

unfair  competition  of  American  man-  fpon,  jbis  work  arc  iiiilikelv  to  ac- 1  oIoksc.s  of  stock  total  $1.34$.445.  It  is  1 

iifacturers  who  have  builf  Canadian  j  (.pup  (bis  .rear.  '  I  H'ontinued  on  Page  3) 


lies  Higher  by  30  Per  Cent.  j  plants  for  the  main  purpose  of  as- 
dlvidends  at  the  rate  of  $l  a.  share  !  But  Low  Prices  Reduce  sembling  parts  in  Canada  and  ex¬ 
on  its  stock  this  year  as  compared  Profit  Ratio  porting  the  finished  product  from 

with  80  cents  a  share  in  1930,  and  rroni  ixauo  ,bjs  country  in  the  hope  of  henefit- 

with  over  $3  a  share  likely  to  be  earn-  -  ing  from  the  British  preference.  The 

od  on  the  issue,  it  is  expected  that  Toronto.--S!iles  of  Crowu-Domin-  question  therefore  has  an  interest 

the  cash  bonus  of  50  cents  a  share  ’on  Oil  Company  tor  the  current  both  for  Canada  and  the  other  por- 

paid  at  the  end  of  last  year  will  he  year  to  date  arc  reported  by  an  of-  tlons  of  the  Empire, 

repeated.  eial  of  the  company  to  ii.ave  been  To  Leave  Profits  Here, 

_ _ _ _ _  I  approximately  30  per  cent,  ahead  of  Jn  this  connection  if  Is  worth 


Newsprint  Negotiations  Are 

Still  Only  in  Embryo  Stage 


PAGE-HERSEY  TUBE 
EARNING  DIVIDEND 

Indicated  Requirements  of  $5  a  i 
Share  Well  Covered  For  i 
Year — New  Plant  Busy 


repeated. 


pared  by  each  of  the  companies  wi 


Halifax  is  Now  Seeking 

Air  Mail  to  Montreal 

Ottawa  Boreaa  The  Financial  Time* 

Ottawa.  —  The  Halifax  Board  of 


J ea r  10  QaiG  «liv  rcportca  o>  ua  oi-  nollS  ot  tilG  ii/TllpirG.  l'Ar«>n(c>  Riimm  i'he  Tlmr*  - 

cial  of  the  company  to  h.ai^  been  To  Leave  Profits  Here,  Toronto  —  .Vcg-otiatlons  with  rc-  pared  hv  each  of  the  companies  will  emaller  volume  of  busiucss  m 

approximalel.v  aO  per  cent,  ahead  of  in  this  connection  if  Is  worth  ^  newsprini  merger  haie  t'’' he  checked  over  .and  differ-  many  of  the  regular  lines  of  Page- 

the  corresponding  period  a  lear  mentioning  that  some  pressure  is  .  cnees  in  detail  mav  have  in  ho  n  -c  ,  .  ■  .  . 

ago.  The  margin  of  profit  has  been  being  brought  lo  bear  upon  the  hegun.  according  to  local  hai e  lo  be  ironed  Herscy  Tubes  Ltd.,  is  being  offset 

reduced,  liow ever,  w-ith  the  result  ,  owner.ships  of  United  States  branch  advices,  and  it  will  he  some  con-  rhe  capitalization  of  the  mdivktn  it  ! 

that  earnings  li.ave  run  about  thc^  plants  in  t'anada  to  invest  their  siderable  time  I.cfore  even  any  idea  companies  in  relation  to  a.ssets  and  '  loss  nihe''"phnt'Tif'1he’'^^^ 
same  as  in  19,>n.  'profits  in  Canadian  bonds,  and  it  is  of  possible  terms  i.s  availablo.  in-  potential  earning-now  or  will  renuire  !i  1  u  1 


A  pmaller  volume  of  busiucss  in 


to  some  extent  by  the  active  demand 


share.  'I'hiis.  at  current  levels.  Bra 
!  zilian  ts  selling  on  Hie  market  to¬ 
day  at  less  than  half  the  actual 
cash  sum  invested  in  Hn:  propcrl.v 
since  1912 

■Mthough  the  mib'Cis  has  decltnoci 
serioiuily  in  value  during  Hic  past  2 
years,  the  point  should  not  lie  lost 
sight  of  that  the  mauagcnicnt  ha;' 
been  following  a  policy  ,if  making 
notes  payable  in  gold,  and  that  over 
50  per  cejit.  nf  th,'  contracts  are 
now-  on  a.  .gold  basis.  It  i.s  a  notable 
fact  too  t3iaf  dollar  earnings  for  the 
past  two  years  have  not  declined  t" 
anything  at>proaching  the  extent  of 
the  drop  in  tliev-dlue  of  the  niilrri;- 

Directors  have  wisely  conserved 


. .  T,  „  J  i  same  as  in  1930  profits  in  Canadian  bonds,  anti  it  is  1  or  possible  terms  is  aiailahlc.  in-  potential  earning-now  or  w  ill  mnnire  i  "'V'  ''7“".'  "7 . . .  "7 

Ottawa.  —  !  The  ratio  of  profits,  howevei.  lias  said  that  the  response  so  far  has  j  terests  liere  arc  optimi.stic  with  re-  a  good  deal  of  discussion  as  ^even  ‘  i  operated 

Trade  and  Aero  Club  has  petiti  ned  |  bc^n  improved  somewhat  more  re- 1  been  fairly  good.  The  general  prac- 1  gard  to  the  ultimate  outcome,  how-  w  ith  the  simplification  of  the  Canada  i- ^ 

the  government  for  the  e.  tablish- 1  („  .,  revision  of  certain  j  tioc  of  these  branch  plants  has  been  ever,  because,  it  is  stated,  all  inter-  Powei-  S:  Paper  capital  structure  |  piodiicfion  la.'-  suin- 

ment  of  an  ai-  mail  service  between  .  ^be  company’s  contracts.  This  (o  send  their  profits  to  the  United  est.s  concerned  in  the  negotiations  there  still  remain  manv  problems  in  ,  ,  , 

Halifax  and  .Montreal  in  order  to  ex-  bas  particular  rofercuce  to  luhricat-  .states  for  investment  Itl  their  conn-  favor  a  consolidation,  in  principle,  regard  to  Hie  capita)  set  up  of  Hic  i  jfj'' 


■I'he  capitalization  of  the  individual  I  for' the  production  of  Hie  new  seani- i  j'’*:  7, n,', 

■•"’‘i'less  tube  plant  of  Hie  company  at  ^  '1.  .''Jl 


conservative  dividend  policy  follow 
ed  during  the  present  ciiier.gcncy. 


pedite  the  Hansference  of  mails,  j  jug  oils 


Powei-  S:  Paper  capita!  structure, 
there  still  remain  many  problems  in 
regard  lo  Hie  capita)  set  up  of  Hic 


Halifax  will  this  winter  for  the  first  |  Several  important  outlets  have  try  of  adoption.  deal  have  still  to  be  threshed  out.  No  doubt  is  enteTinincd  bv  local 

tiniG  become  a  port  of  call  for  Cana-  j  been  added  diirin?^  the  current  \ear.  'This,  indeed,  is  ahui  one  of  the  Presumably,  each  of  the  eompanies  parties  interested  that  the  ;novt»  *  diMdenn  of  ^-,1  n  snan 

dian  Pacific  steamships.  i  A  change  in  the  policy  of  operating  con.sidorations  that  will  have  weight  figuring  in  ur.gotiat1ons  will  have  to  planned  will  he  a  conslniclive’ one 

the  compan.v's  owped  stations  that  jn  (he  final  arrangement  regarding  complete  a  coiiipendium  sliowing;!)  is  safe  to  a.ssume  that  ail  parlies  j  spare 

vyas  developed  this  year  is  working  what  is  to  he  done  witli  tlie  prod-  values,  costs  and  poten'iial  ,'arniiig  will  do  Hieir  best  to  see  Hic  eon-  | - 


try  of  origin  rather  than  this  eouu-  Many  matters  pertaining  to  Hie  >  different  operators  to  be  .solved 


ill.  or  close  to  mpacitv,  s!nc<’  it  _ * _ _ _  '■ 

eame  into  production  la.w  iiionTl  mMLn  44AI>S 

Earnings  arc  running  below  Hic  International  Power  t'o.  continue; 
l'’3i’  level  of  $If.34  a  sliare  on  the  to  show  e.vpansion  in  earnings,  re 


No  doubt  is  enter'inincd  b\ 


Index  on  Back  Page 


eoiiiinon  stock  luit  indications  .-ire  suits  for  tlu.''  first  half  of  this  yea 
Hiat  the  div  idend  of  $5  a  sliare  on  i  showing  an  inerease  of  5Cr  in  gro.s: 
Hie  issue  will  he  c.arned  this  .vear  to  $2,352,421’  and  over  S'’;,  in  net  (, 


out  advantageoiisl.v,  it  is  slated 


GOVERNMENT  OF  THE 
DOMINION  OF  CANADA 

% 

National  Service  Loan 

Dominion  of  Canada  5%  Bonds 

Bearing  interest  from  15th  Nmember.  1921, 
md  offered  in  two  maturities  (the  choice  of 
which  is  optional)  as  follows  : 

5- YEAR  5%  BONDS,  DUE  15th  NOVEMBER,  1936 
10- YEAR  5%  BONDS,  DUE  15th  NOVEMBER,  1941 

Denominations : 

5- YEAR  BONDS;  $100,  $500  and  $1000 
10- YEAR  BONDS;  $500  and  $1000 

Prices : 

5-year  Bonds,  99^'  and  accrued  interest  to  yield  5.17% 
10-year  Bonds,  99  and  accrued  interest  to  yield  5.13% 

Buy  National  Serxnce  Loan  Bond.s  and  combine  a 
national  duty  with  a  sound  business  investment. 


Nesbitt,  Thomson 

and  €k>mpany  Limited 
355  St.  James  Street  West,  MONTREAL 

Qaebee  Ottawa  Toronto  Hamilton  London,  Ont. 
Winnipeg  Saskatoon  Calgaiy  Victoria  Vancouver 


ucts  of  these  ihrancli  plants  in  their  power, 
relation  to  Ihc  Britisli  preferenee.  — — 
The  Bureau  of  Statistics  has  been  j 
acquiring  detailed  information  on  j  ■■■ 
the  sub.iect,  which  will  enable  the  I 
government  to  reach  its  decision.  j 

GROWING  EXPORTS 
EASTERN  DAIRIES 

Look  to  Preference  Under  Brit¬ 
ish  Tariff  to  Maintain  Pow¬ 
dered  Milk  Business 

Earnings  of  Ea.stern  Dairies  Ltd. 
continue  to  run  ahead  of  Iasi  >ear. 

Butter  business  of  the  company  is  , 
good  and  pow  dered  milk  exports  I 
have  been  showing  satisfactory  ex-  \ 
pansion.  In  connection  with  Hie  ex-  1 
port  business  in  po'wderod  milk,  the  i 
company  stand  to  benefi'r.  materially  | 
from  the  proposed  preference  to  i 
Dominions  provided  for  in  the  tariff  j 
legislation  recently  brought  down  by  i 
the  National  Government  in  Great  I 
Britain.  I 

The  new  Hamilton  unit  of  the  ! 

Acme  Farmers  Dairy,  Ontario  sub-  I 
sidiary  of  Eas'iern  Dairies  is  now  In  , 
operation,  and  the  company  i.s  now  ■ 
w'cll  equipped  to  handle  efficiently  | 
the  steadily  increasing  business  In  ' 
this  field.  The  Hamilton  plamt  has  I 
a  capacit.v  of  between  5000  ^nd  6000  j 
gallons  of  milk  per  day.  I 

It  is  a  notable  fact  that  the  high-  I 
er  earnings  for  the  fir^t  7  months  of  i 
1  the  current  fiscal  year  have  been  ; 

!  achieved  despite  the  fact  that  prices  i 
j  have  been  generally  lower  for  the 
current  period,  indicating  a  material 
I  expansion  in  volume  of  sales.  While 
the  management  is  hopeful  .of  main¬ 
taining  the  increase  in  profits 
throughou'f  the  balance  of  the  fiscal 
period,  it  is  pointed  out  that  from 
now  onwards  last  year's  figures  will  ! 
he  more  difficult  to  beat,  as  the  later  ' 
half  of  that  period  brought  w  ith  it  a 
material  grow’ch  in  business  ami  | 

I  earnings. 


is  pro- :  solidal inn  Hirougli. 


Telephone  or  Telegraph 
Your  Dominion  Loan  Orders  — 

At  Our  Expense 

Telephone:  Harbour  2131.  Montreal 

(Cha  rges  to  be  reversed) 


In  Londort-— New  York — Paris — the 
world’s  leading  financial  markets — the 
progress  of  Canada's  new  loan  is  being 
closely  followed  ft  reflects  the  con¬ 
fidence  of  Canadians  in  their  country’s 
premier  security. 


The  new  National  Service  I-oan  offers  aji 
e.xcellent  investment  opportunity  for  either 
five  or  ten  years. 


Because  Cbf  /rinantial  Cimre  is  printed  one.  day  later  than  its 
closest  contemporary,  it  contains  much  more  news  eccry  week 
than  any  other  Canadian  financial  newspaper. 


Due 

K-vv  15  Price  Yield 

5-year  5%  Bonds  1936  99.2.’i  .5.17% 
10-year  5%  Bonds  1941  99.00  5.12% 

(Plus  Accrued  Interest) 

If  vou  desire  any  information  concerning 
the  new'  Loan,  please  do  not  hesitate  to 
communicate  with  us.  either  by  mail  or 
telephone  or  telegraph.  Your  instruction* 
will  receive  prompt  and  careful  attention. 

Wood,  Gundy  &  Company 

Limited 

Toronto  Montreal  Winnipeg 

\  ancouver  New  York  London,  Elng. 


Dominion  of  Canada 
1931  National  Service  Loan 

5-Ycar  5%  Bonds,  due  Nov.  15,  193b 

Denominations  $100.  S.'’*''’,  $1,000 

Price:  99)4  and  interest,  to  yield  5.17% 

10-Year  5^  Bonds,  due  Nov.  15,  1941 

IVnominations  $500.  $1,000 

Price:  99  and  interest,  to  yield  5. 1.1% 

Interest  payable  half  yearly,  May  l.‘> 
and  November  15.  at  any  branch  in 
Canada  of  any  Chartered  Bank. 


Wc  iMvtfe  applications  for  these  Bonds, 
axid  shall  be  pleased  to  answer  cnqume.s 
iDtd  to  attend  to  all  details  for  investors. 


Royal  Securities  Corporation 


244  St  James  Street 
MONTREAL 


•530  Bay  Street 
TORONTO 


Halifat  Saint  John  Quebec  Ottawa  Vaneouver 

Charlottetown  Hamilton  Calgary  Edmonton  Resina  Victoria 
St  .  John's.  Nfid,  New  York  London,  Eng 
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To 

Subscribers 


The  DOMINION  qf  CANADA 
1931  NATIONAL  SERVICE  LOAN 

150, 000, 000  5%  Bonds  Ij 

3  Y*  Bends— Maturing  Novtmbrr  15,  19)6-pricc  991^  R 
10. Year  Benda— Maturing  Novenber  15,  1941— price  99  i 

©HE  BANK  OF  MONTREAL,  at  any  of 
its  Branches  throughout  the  Dominion,  is 
prepared  to  execute,  wilhoul  charge,  purchases 
of  bonds  in  the  above  issue,  ^ 

Full  details  and  information  will  be  gladly 
furnished  at  any  office  of  the  Bank. 

BANK  OF  MONTREAL 

EctabUshed  l8l7 

TOTAL  ASSETS  IN  EXCESS  OF  #750.000.000 


UfeVtiMBl%jr  «•  1 


CHAIN  LINK 

FENCE 


f  cf  factories,  schools,  tennis  courts. 
*awn.s,  partitions,  manufactured  an  J 
erected  complete. 
n>#fe  for  catalogue  and  rstimate 

THE  STEEL  COMPANY  OF  CANADA 

LIMITED 

HAMILTON  TORONTO  MONTREAL 


Atlantic  Sugar  Refineries 


SAIM  JOHN  -  N.B. 


GcoeraJ  Offices: — 183  JVIcCILL  STREET 
MONTREAL 


Dominion  Textile  Co  f  Liimited 

- MONTREAL - 

yfanufacturing 

PRUE  PRODUCTS 

uhich  ificiud4 

AH  Lines  of  White  and  Grer  Cottons  Trints,  Sheetintr*'. 
Sliirtinus,  I’illon  Cottons,  Lonircloths  Cambrics  Ducks, 

Mans,  TiTills,  Drills,  Quilts.  Ilureau  Covers,  Towels  and 
ToivellinK,  Vams,  Blankets,  Ru(?s.  Twines,  Narrow 
Fabrics  and  nnmerons  other  lines  used  by  manufacturers 
in  niblier  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


MADE  IN  CANADA 


rola-keen 

THE  ONLY  SELF-STKOPPIX; 

razor 

The  Razor  for  MORE  Shaving  Satisfaction 

\SK  YOUR  DEALER 

Cacidiao  Razor  Manufacturing  Company 

MONTREAL 


Wm.  St.  Pierre  Limited 

Gentlemen's  Tailors 

Suite  1-fi.  till  Floor,  .HeRitehie  &  RiRrk  Riiilding 

1434  St.  Catherine  Street  West 

Betwcoii  Ui.shop  and  Mack  ay  yts. 

Tel.  UPtOAvn  1495.  Montreal 


THE  CANADIAN  IMPORT  COMPANY  Limited 

MONTREAL,  and  QUEBEO 

Bituminous  Coals  Anthracite 

I  I 


TWO  MEASURES 
SUGGESTED  FOR 
TRAFFIC  RELIEF 

Tramways  Official  Urges 
Parking  Prohibition  and 
Staggered  Hours 

SCHEME  ¥lABORATED 

R.  N.  Watt  Tells  Junior  Board 
of  Trade  That  These  Must 


I  which  is  heinp'  eon.sidered  but  eer- 
j  tainly  the  figures  which  I  have  quot- 
j  ed  show  definitely  that  the  short 
time  parircr  is  iirohibiting  the  flow 
of  traffic  on  the  streets.  I  think 
the  sound  answer  is  tliat  parking 
should  1)0  prohihitC'’.  on  all  streets 
whose  whole  r.Tp.aeifv  is  required  lo 
proviile  facilities  for  loading  and  un¬ 
loading  and  Ic  cairy  the  volaino  of 
traffic. " 

Turning  then  to  the  qno.stion  of 
mass  transportation  and  itr  relation 
to  the  traffic  i)rol)loni,  .Mr.  Watt 
presented  some  figures  of  tlie  Mcnt- 
!  real  Tramways  Company  slsowin." 
that  the  niimher  of  jiassengers  (in  j 
I  eluding  transfer  passe;igers)  carried  | 


HYDRO-ELECTRIC  i 
SEPTEMBER  NET 
LOWER  LEVEL; 

Earnings  of  $152,990  Compers  | 
With  $157,262  Same  Month 
Lawt  Y ear 

TWELVE  MONTHS  BETTER 

The  cons)didated  gros.s  revenue  of  | 


of  Trade  That  These  Must  i  had  increased  from  I7,.^00,0fl0  in  1S!i2  i  fbtnadian  Hrdro-Klecf ric  Corpora •  ; 
Come  Until  Subway  Difficul-  oStl. 000,000  in  the  year  1030.  1  ast  ;  tjeu  i.jniited.  and  subsidiary  com-, 

ties  Surmounted  '  ' 


I  miles,  or  an  average,  including  Snn- 
'  ;  .  ’  !  days,  of  slightly  over  ?0.000  miles 

Prohibition  ot  p.arking  on  mainig  into  the  terms 


Coinpany.''in  September,  was  $759,-, 
."dh.  <onii>ared  with  $713,907  in  Sep-; 


arteries  during  rush  periods  and  yf  y^y  would  mean  that  fhisjtembor  of  last  year.  After  all  prior] 

adoption  of  the  "stag.gered  hours  •;  y„l,j  ,1,^.  „,y,jy  rharge-.,  including  interest  and  do-' 


.system,  by  which  big  manufacturing  i  daily.”  he  :«ldcd.  '  )  preciation.  consolidated  net  revenue  I 

organizations  start  and  finish  the;  j.-,yni  (he  viewpoint  of  the  street  ]'•>  September,  available  for  divi- ; 
day's  work  lialf  an  Iiour  earlier.  1  passenger,  .Mr.  Watt  continued,  |  hends  on  the  cumulative  first 

must  come  in  Montreal  if  anv  worth- ihe  is  an.xious'tn  roach  liis  dcstina- 1  preferred  slock  of  I'ac.  ( 'ot  poraHon, 
while  improvement  in  the  present  tjyy  ,|'„jeh]y  as  possible,  and  the  ;"■'*>''  ?  1.52,990  compared  with  $157,- 
congested  traffic  conditions  in  the  :  (rggi-py^, Vompnnv  has  the  '  2G2  in  .‘September.  1930. 
city  is  to  be  achieved,  II.  N.  M  att. ;  ppd  in  view  The  street  car  |  ''o''  the  12  months  ended  Soptem- 

assistant  to  the  president,  i'lontrcal  j  pg^^^eygy,.  eigjms  be  represents  SO  '*"•  g''Oss  revenue  was  $8,960,- 
Tramways  Co.  stated  in  addressing  ppp  rent,  of  (be  people  travrlling  ,  fo'upured  with  $8, 201,0, jl  in  the 


DOMINION  OF  CANADA 

1931  NATIONAL 
SERVICE  LOAN 

You  are  invited  to  place  your 
subscriptions  through  any 
branch  of  this  bank. 

The  5-year  bond  @  99*4  yields  about  5.18%- 
The  10-year  bond  @  99  yields  about  5.13% 

Our  managers  will  be  glad  to 
give  you  further  details. 

lANMORONTD 


Incorporated  1855 


the  Montreal  .Tunior  Hoard  of  Trade 
this  week.  Mr.  Watt,  in  referring' 
to  (he  char.go  often  made  (hat  the 


tion  as  quickly  ;is  possible,  and  the  j  ^  *  )2.990  compared  with  $15i,- 
transportation  compnnv  has  thC'-^-  September,  U'.iO. 
same  end  in  view.  The  street  car  j  'he  '2  months  ended  Soptem- 

passenger  claims  he  represents  SO  j  I"  Si'os.s  revent.e  was  $8,960,- 
per  cent,  of  (be  people  travelling  5a8,  compared  with  $8,201,, „,1  m  the 
in  that  city.  ‘'that,  in  addition  to  Preceding  12  months.  Net  revenue 


HARVEY  B.  HENWOOD,  General  Manager 

3130 


In  that  city,  “that,  in  addition  lo 
paying  the  regular  ta.ves,  be  pays 
a  special  additional  tax  through  his 


Tramways  (  ompan.v  was  w  orking  i  fg|.y  whicli,  as  far  as  .Montreal  is 
with  the  object  of  pushing  all  other  |  yyyyyj.yyj  amounts  to  10  per  cent.. 


traffic  off  Mie  streets  of  the  cit.v, 
established  by  actual  figures  that 


or.  in  other  wards,  cacti  time  a 
passenger  biijs  four  tickets  f.or  2.' 


I  llie  street  car  passen.gei  onl.v  had  cents.  2'^  .cents  «>f  this  goes  to  the 
(he  use  of  five  per  cent,  of  (be  street  yjfy  g,.  (g^y^-  (p,g{  (,y  is  .  re^trieted, 

I  space  Ifl  the  city.  If,  therefore,  v,y  lavingof  tracks,  to  certain 
I  he  stated,  "the  Tramways  Company  st[.yy(5, 

I  has  been  striving  for  70  years  to  jg  y.onircal.  o'lt  of  945  miles  of 
I  remove  other  traffic  from  the  gti-ppts^  streets  used  by  tracks  re- 
streets.  and  has  only  been  success-  present  120  miles  or  12.7  per  cent, 
■fill  in  securing  five  per  cent.,  then,  the  streets.  lie  claims  loo.  that 
■I  say,  that  their  efforts  have  result-  motor  traffic  is  able  to  use  other 
ed  in  an  utterly  woeful  and  dismal  avenues  and  should  do  so  whenever 
failure.  Surely  the  tramway  pas-  possible;  that  parked  cars  on  these 
'senger.  rcpre.scntmg  .sn  per  cent,  of  mgin  thoroughfares  forces  other 
the  peopple.  paying  additional  taxes ,  traffic  ,he  centre  of  the  street. 

I  through  his  fare,  iiractising  thc;„^orebv  dela)ing  his  progress. 

■  greate.st  economy  in  street  space,  is ,  Therefore,  he  riaim.s  that  parking 
justified  in  occupying  five  per  cent  should  be  prohibited,  and  certainlvl 


available  for  dividends  in  the  12 
months  ended  September  30  was 
$2,018,296.  or  .$16.15  a  share  on  the 
cumulative  first  preferred 
stock.  compared  w-ith  $1,686.- 1 
869.  or  $13.49  a  share,  In  the. 
12  months  ended  Soptember,,  30,  | 
1930.  Net  added  to  siirplins  in  the  12 
months  ended  September  30,  1931, 
was  $1,268,296,  or  OS'",  greater  than 
in  the  preceding  12  monllis’  period: 

Comparative  statements  arc  as 
follows; 

e'oTt)p»r«tive  Stateir.ents  are  as  follows  — 

Month  of  Septomher 
1931  1930 

Cross  Itovcnuo  finr  othor 


;  of  file 'Street  space  in  the  city.” 

The  speaker  gave  assurances  that 
:  Tramway  officials  arc  ready  at  all 


in  the  congesleM  part  of  the  city  in, 
whicIi  he  i.s  forced  lo. travel.” 

.Mr  Watt  then  offered  his  two 


inrorre)  .  .  . . 

S7r.9..'2fi 

$713,907 

Not  bpforo  intorofl  anl 

fjoprociation . 

Irit.,  .Amort  ,of  r)i>r.,  I'^iv. 

633.571 

on  prof,  stork  of  subs;- 
diarv  . 

121. 47S 

3F^i.T85  1 

r)ppreciation . 

ITalanoo  for  Uiv.  aftor  irt. 

(jj.ioe 

58,606  1 

anti  I>pp 

I)iv.  on  ('an.  tivHro-FIro 

152,990 

1.-, 7.262 

t’orp..  Ltd  ,  Mr«t  Prof. 
Stock  . 

Balarop  .8d<lrd  tot^urpluf . 

!»0.4FO 

times,  and  only  too  willing  to  he  of  i  principal  suggestiV-ns  to’ impro've  traf- 1  ’''"sontomber  m"''' 

•  any  assistance  in  working  out  thp.se  I  fi,.  conditions  in  Montreal.  The!  IMI  if30 

traffic  problems,  and  added  thatlfjr.^i  was  a  law  prohibiting  the  slop- ! non  rro  .a  on,  c-, 

although  the  problems  _  of  subways,  ping  of  g„  vehicles  on  main  ar- i  intrrrst  "" .  . 

Find  not  boon  ^orkon  oui  lio  thnusinl  i  durins;  rush  lioiirs  Tho  soc- 1  rtrpr#»ctation  ...  i,>35,Rr/R  6,8i3,.C  ' 

I  in  these  difficult  times,  “it  would  o,,,,  .^as  consideration  of  a  plan  for ; 
seem  to  be  the  part  of  .sound  "'is-  g  j^ys^em  of  “staggered  hours”  which  !  d^arv  .  4,»24.99,-.  4.r.f!4.2ic 

dom  to  enact  regulations  which  will  |  |,gj.  |,ppg  jg  gg^  jg  ^gg  |.'rancisco  i  r’rpreriatif"’  .  7,s2.f,67  fi22.fi74 

provide  at  lea.sf  some  measure  of  rc-:^^, nee  last  .lune  with  "successful  re- I’^HnSuip' 2.ni8,29,i  i.fiss.soo 

liof  in  flic  traftic  probloius  of  l^ndor  this  ]ilan  firms  ar- i  Div  on  ('an.  H.\Hrn-Klf^. 

'  ,,  r.  intnH  i '  .s^rlS, ’ 7.')n.nnn  7.5n.non 

At  the  outset  Mr.  Watt  pointed  ^  j;ay,  half  an  hour  earlier  than  i  TTalancc  added  to  Burpiu?.  !.2fi8,X96 

out  that  the  so.ution  (if  the  traffic ;  gf  present  so  th.at  (he  traffic  con- 1  - -  - 

problem  is  a  responsibility  of  theigpj^tjog  between  5  p.m.  and  6  p.m.  mwwm.w«tw> 

community  a»  large  which  cannot  m  lessened.  ’  PFr  I  ACC  CIFAWN 

be  disregarded  if  the  city  is  to  pros- 1  _ ■  _  '  Dllj  uflvflll  I 

serted.  loomed  large  in  the  eonsid-  PPA/fTfAN  MpT  '  RV  ^00  ^V^TFM 

eration  of  this  problem  in  the  pro-  DAn^lLlnll  llLi  1  Dl  ullU  ululLliTl, 

'per  solution  of  which,  however,  all;  AOTnnm  1  »r  _ 

’  mmst“i!r::rve‘r^'nd\il  r'etuiatior!:  i  t  UK  OCTOBER  AT  Ten  Months  Deficit  Tot^als  $5,-  , 

I  must  be  framed  with  this  end  in'  «  v  f  ffiiTfiff  53o,415  Against  $1,820,-  i 

view.-  A  IflWki;  ipyu  794  a  Year  Ago  ! 

■  Traffic  regulations,  he  said,  should  “  UVTfLiU  LiLi  T  LiLi  _ 

have  three  main  purposes  in  view  ;  !  _  _  — - xfinneanolis.  -  Minneanolis.  St. 


Balance  for  Div.  -Xftcr  Int, 
and  1  irn . 


7..)35.R.’',8  6,873, 7c.7 


4,824,99.-.  4..^84,212 
7,S2.f,67  622.674 


2.018,296  1,686,809 


BRAZILIAN  NET 
FOR  OCTOBER  AT 
A  LOWER  LEVEL 


BIG  LOSS  SHOWN 
BY  SOO  SYSTEM, 

Ten  Months  Deficit  Totals  $5,- 
533,415'Against  $1,820,-  I 
794  a  Year  Ago  ! 


Minneapolis. 


Minneapolis. 


1.  Making  the  streets  .safer  or,  in  ;  Reports  Earnings  of  $1,61 1,844  (  pggi  &  Sault"  Ste.  Marie  System 


other  wi^rds,  removal  of  tha  hazards!  ^ 

and,  consequently,  of  accidents:  2.  | 

Provision  of  facilities  for  loading ! 

'  and  unloading  of  passengers  and  j 
i  merchandise;  3,  Increasing  the  \ol-  !  Brazili, 
i  ume  and  the  speed  of  traffic.  ;  her  gross 

Sl.\  I'se.s  of  .‘streets.  levels. 

The  streets  of  a  city  fo-d.3y  are  933, 960  I 
used  mainly  for  six-  purposes  pe-  expenses 
destrians,  vehicles  engaged  in  de-  S73:  lca\ 
livering  merchandise,  taxicabs,  hy  j  PPi'iod  a( 
I  private  vehicles  carrying  passen- 1 
gers  either  for  plea.sure  or  for  hiisi-  >  •''■'i' 


Against  $2,199,765  *1  tsubsidiary  of  r.P.R.)  reports  for  1^ 

i_«i  Year  months  ended  October  .1st,  1931.  net 

_ _ _  j  los.e  of  $5,533,415  after  taxes  and 

.  ...  ....  charges,  compared  with  net  los.s  of 

Brazilian  Traction  report.s  Odo-' yT820.794  in  the  first  10  months  of 
her  gross  and  net  earnings  at  lower 


levels.  Cjross  was  reduced  by  $1,- 
ire  933,9611  to  $2.6.8ii.7l7  and  operating 
IP-  expenses  cut  '-ly  $146.0.39  to  $1,068.- 
|p.  873:  leaving  net  earnings  for  Hu 
by  i  PPi'iod  at  .'51.611,841  against  $2,199,- 
.n-|765  last  year. 

si- 1  For  the  ten  months  of  the  fiscal 


ness,  hy  stationary  vehicles,  and  by  bc!  earnings  were  $18,19 1.. jpi). 

the  public  f ransportatii^n  companies  ■‘''33.S(i8,224,  a  reduction  of 

;  operating  .street  ('ars  and  buses  $5,1.6.i21.  Gross  for  the  period  was 
'which  carry  89  per  rent,  of  the  peo-  ojf  $9,(15.294,  and  rx- 


Octoher  net  los.s  was  $617,980 
ter  taxes  and  charges,  against 
comii  of  *199,071  in  Oclober,  1 
year. 

Statement  for  October  and 
months  compare  as  follows: 

I9;ii  19". 


pie  daily. 

Mr.  Watt  explained  briefly 
regulations  governing  these 


pen-  ?”"''''6."), 7.39,  off  $9,715,294.  and 
'  pensrs  $1  1,871,230,  a  retluctio 
the  '  j  •■538,579. 

core  Following  are  fhe  earnings 


red  net  ion  of  '•‘■'"t'pr  gro.cs  . .  2,33.';.S8| 

.  .  N>t  opor.  incoin^'  .  fi.ll.. 

e  period  was  ;iftrr  rbar^i's.  filT.f'SO 

!94,  and  ex-  in  iDonib.-!  gir.s'(  .24.699.7.31 
reduction  of  i  N'  t  nprr.  inromr'..  .971. 1.69 
I  I  xifi.  after  charges  .9,533. 113 


617.980  »19n,07l 

699.7.31  3  t.. -169.1  71 
.'■I'l.l.Sn  3,969.099 

333.115  1.820.791 


to  the  point  where  automobiles ! month  of  Ortejber,  and  the  ten 


months  of  the  fiscal 


are  concerned  when  he  delved  into ,  “  .  ,  ^ 

the  history  of  the  automobile  as  a  '"'9  Ociohcr. 
very  big  factor  in  the  traffic  sitiia- 
lion.  [IS  rapid  and  phenomenal  in¬ 
crease,  in  itself,  he  said,  was  a  pro-  ‘’(ei*  2, 

blein.  hut  transcending  this  in  im- 
portance  wa.s  fhe  fact,  that,  “in  ad-  i. 

dition  to  its  other  qualities,  it,  will 
i  ‘.stand  still'  in  traffic,''  fii  r»ther 
,  words,  it  could  be  left  nnattended  J.;'”"" 

'on  a  public  thoroughfare.  Here 
M  then,  he  .said,  was  a  new  angle  of  i  ■’'■'n  IH, 

jthe  problem  -stationary  automobiles,  The  folhiwii 


-  OCT'iPFi: 

1931  1930 

5  ? 

2,680,717  3,714.677 
1,068,873  1.614,912 


I  ,09.9,980 
446,039  i 


1.611,844  2.199,76.6  .787,921 

TKN  MONTHS 
1931  1930  Orrr, 

.6  S  $ 

.".0,00  .,-90  30.781,09)  o,7it,  29) 
11.87.1,230  16,412.800  4..-.38;67n 


ONTARIO  HAS  37  P.C. 
POWER  DEVELOPED 

Under  Elxisting  Treaty  Rights 
Developed  Energy  Totals 
2,546,886  Horsepower 


:  -which  brought  the  traffic  problem  and 
to  fi  head.  bad 

.  Looking  at  this  question  through 
the  eyes  of  ihe  st;-eet  car  passen- 
'  ger,  Mr.  Watt  maintained  ihc  l:if-  '.'''ol 
ter  felt  that  the  strer  ts  were  built  r7’‘r„* 


street,  wa.s  a  hindrance  to  his  mo\e-  'f, 
ment,  and,  in  fact,  a  hindrance  to  V 
mass  transportation.  j, 

A  recent  survey  in  tlu  uptown 
area,  hounded  by  .Nherbro'ike.  Jinim-  J] 
mond,  Dorchester  and  .'ilctcalfe 
'Streets,  .showed  that  jmrked  !tiiiomo- . 

'  bile.s  were-  using  I0(i  per  cent,  of  the]  j, 
total  curb  space  available.  In  fhejji 


.Sangiiinet,  Deloriniier  and  Demon- 
tigny  streets,  revealed  the  fact  that 
parked  cars  occupied  58.6  per  cent, 
of  the  available  curb  space. 

Another  interesting  angle  of  the 
parking  question  on  which  Mr.  Watt 
shed  some  ligt.t,  was  the  cost,  of 


■'d  18, 1.9.1, .-no  23,368,224  -.'^176.724, 

riie  following  table  diows  gross  I 

net.  rnrning.s  fhr  each  month. '  'JnL*no  represents  i 

lo  Ihe  beginning  of  1926;  potential  possibilities  under 

existing;  treaty  rifrhts.  aci'ordinR  -o 
(iTfjs,  N>t  V  in^'.  ^  a,  report,  on  wafer  powers  of  Uk 

•r  2.689  717  1.6n.S11  -,87%2I  -  P''f'I'a''t'f>  ''-V  '  “  Foikc, 

2.724.941  1.66;, 897  •"11.413  siH  veyor-gencral  of  Onlano,  in  < o- 

-  1.716,386  •.■,99,1,63  operation  wMtli  Ihe  Dominion  Dc- 

'  !  ::!-260,293  2,'o30  926  n d'u rtment  of  Interior.  Developed  en- 

.  2!99.6i7i3  r.766;9,39  •:6n;.68'3  ergy  total.s  2,546,886  hors.  po\.cr. 

includes  the  82'..hoo 

.  3. <64. 19.6  1,827.649  *339.487  horse  powor  uudor  construction  in 

.  3, 399, '83.6  2,016,919  •i82!206 '  (lie  Ahitihi  Rivcr  canyon  and  tie 

“ .  2,106232  •13.6  063'"“''""^  horse  powor  under  consinu- 

......  :C',32!3.6:!  ■2!o7.6!i34  •27.6i.6i 4  :  t ion  at  I'hats  Falls  on  the  O'da'.',':; 

.  ;i."ll,67-  2,199,76.6  •I9I,6«.'»  Rjver. 

.  .3i792,'808  2i.3ri'i839  •I32ii8.6  'I  otal  estimate  capacity  tif.  .w.a'cr 

.  4.(i8iioi8  2i46ii294  iiii8;i  powers  in  tho  province  at  S'l  pej 

.  4,116,884  2, 4',  1,239  43,94.  cent  officienev  is*  at  ordinary  miu- 

.  4,304.16(7  2.617  902  102,31.6  '  v  ll i .  ci  I  K  II  in  y  is  •  « i  -"‘e 

.  4.127,492  2.374,333  40,981  imiim  flow,  li.SOG.z.D  horso  power; 

.  4.047,036  2.291.68.6  81, .630  at  ordinary  six  months  flow.  5.- 

.  .3,862.089  2.199,12.6  *20,932  horsc  pow-er. 

_ _ _ _  '  The  territory  immediately  triliul- 

.  D  /"•  .1  “''y  Hudson  Bay  doe.s  not  pos- 

Vian  rower  Gross  and  sess  water  power  resources  coni- 

Net  For  1930  Increased  "  with  it.s  area  the  reimr; 

say.«.  however,  m  the  ,Tamc.s  av.y 
>ss  and  net  earnings  of  BoIiv-|.,^pg  conditions  arc  the  rever.-f'. 


frtr  each  month. 


Ihe  heginuing  of  1926; 


1931 

( 

Not 

( )(•'  obrr 

2.««f).7l7 

1.611.811 

Sept 

2.724.941 

1,661 ,897 

2.817.714 

1.71.6,386 

.Tub 

.”.07.^.4Hr> 

l,8R3.f»62 

•1.2'0.20R 

2,030.226 

.\Iav  .  ... 

2/*0.^Al.'^ 

1 ,766.9, 3’.» 

Ap’’!!  •  • 

2.C04.14I 

1.829.799 

M  a’’oh 

3.;  (12. 1 83 

1,839.779 

Kcb . 

1,827.649 

Jan  .  . . . 

1^30  - 

n,. 399, 835 

2,016,919 

I  >or.  . . 

.,  3..-.fi',,0fi7 

2,106,232 

Nov . 

3. .732,353 

2,07.6,13  4 

f  )rf . 

.  3.-M,G7'' 

2.199,76.5 

o' . 

.  3/t0fiJG2 

2.381,310 

Auo . 

.  . 

2,31 4-, 839 

J  U 1 

..  1.fi«1.0I8 

2,451,294 

June . 

.  .  4J  16.884 

2.4-71,23f» 

Mav . 

..  4.30|.l6fr 

2.517  f  02 

Apr;l . 

4.I27.4V2 

2.374.333 

.Mar . 

.  .  4.047,036 

2,291.68.5 

2.167,136 

Jan.  ,  . 

3,862.089 

2.199,12.6 

Bolivian  Power  Gross  and 


Gross  and  net  earnings  of  Boliv- 


space  (civic  propertyi  occupied  l.y-ian  fower  I'o..  siihsidiary  of  Inter-  watershed  as  a  whole  is  larger 

stationary  aiiiomnbiles.  (  alculations !  national  Power  <  0.  in  1920.  .showed  !  gnd  a  great  prisportion  of  it.  is 


showed,  on  St.  .lames  street  for  in-jati  increase  over  tliose  of  Ihe  pre- 
stance,  that  less  than  ino  cars,  j  ceding  jear,  but  owing  lo  higher 
parked  at  one  time  on  the  north  ■  interest  (  barges,  hef  profifs  .it 


side  of  St.  .lames  streel,  occupied  j  ■$ Ih9,2lu  sh()',\er|  a  decline  of  $14,- 
city  property  valued  con.scrvativcly  900  from  tlie  1929- figiir(>.  So  divi- 


and  a  great  proportion  of  it.  is 
of  J.aiirentian  formation. 

Southern  Canada  Power 

October  Net  Is  Higher 


at  $54 1,800-^  ;tlK'  imprest  on  whicli, '  fiends  were  paid'Ori  '  the Crimmon  I  _ 

reckoned  at  five  per  cent,  per  an- ,  .stock  (iiiiing  the  phriod  as  c()tnpar-  southern  Canada  Power  Company 
num,  amounted  to  $2,. 090.  “Siirel.v,”  |  cd  with  u  di.sbiir.senient  of  2  per  for  the  month  of  October 

he  commented,  “the  u.se  of  pr()porty,cen  m  .129,  though  the  sum  of  g^,  ^g^nings  with 

of  thus  value  is  altoge'iher  out  /'f  ;  f 'ncroase  (.f  $20,000,  uas  operating  expenses 

proportion  to  the  gara.ging  of  100 ;  Itansferred  to  general  reserve  increased  $1,135  as  compared 

,r.  1-  ..I. 

The  Parking  I’rohlein.  n'  which  there  is  $.!,noo,00n  out- 

“If  we  accept  the  primary  object  standing,  were  equal  lo  $3.64  a  f,.iir,vi'- 

of  a  street  is  for  the  iiiovemeni  of 'share.  In  the  previous  ,)ear,  per  paralnc  suscs  f^  . 


The  Parking  I’rolilein.  nf  which  there  is  $3,n( 

“If  we  accept  the  primary  object  |  standing,  were  equal  lo 
of  a  street  is  for  the  iiiovemeni  of 'share.  In  the  previous 


traffic,  then  ccriainly  we  must  con- 1  share  earrinas  were  $4  11.  The  hal- 
elude  ihat  no  stationary  vehicle  ’  ance  carried  forward  to  the  current 
should  he  permitted  to  interfere  with  ;  Jear  amounted  to  $292,89.),  an  in- 


reports  higher  net  earnings  with 
lower  gross  and  operating  expenses 
.Net  increased  $1,135  as  compared 
with  the  corresponding  month  last 
yen  r. 

Comparative  figures  fellow; 

1931  1939  Doc. 

Gr.  earn.  $193,363  $199,914  $6,551 

Op.  exp.  71,660  82,346  7,683 


EAT  FLEISCHMANN’S 

Yeast  for  Health 

A  vitalizing,  corrective  food. in  daily  use  by  thousands  of  Canadians 

A  quality  product  of 

STANDARD  BRANDS  LIMITED 

HEAD  OFFICE;  MONTREAL 

A  Canadian  corporation  operating  Canada’s  largest 
fresh  food  delivery  system 

MANUFACTURERS  AND  DISTRIBUTORS  OF 

Fleischmann’s  Bakery  Product.s  »  Fleischmann's  Yeast  for  Flealth 
Magic  Baking  Powder  •  Gillett’.s  Lye  •  Royal  Yeast  Cakes 
Chase  &  Sanborn’s  Tea  and  Coffee 


CANADIAN  VICKERS  LIMITED 

Aircraft,  Ships,  Engines 
Structural  Steel 
Boilers,  Mining  Machinery 
General  Engineering 
25,000  Ton  Floating  Dock 

'  Head  Office  and  Works 

MONTREAL  CANADA 


LONDON  BRIDGE 

IS  HOT  FALLING  DOWN! 

So  "LONDON  BRIDGE  is  falling  down,  fall¬ 
ing  down.”  is  it?  Well,  il  seems  lo  us  we’ve 
been  hearing  that  for  some  time  now,  haven’t 
we?  And  the  old  bridge  still  stands! 

Grim  faces,  woebegone,  hangdog  expre.ssions 
.  .  .  gloomy  repetitions  about  these  “terrible 
times”.  .  .  .as  if  the  world  were  coming  lo  an  end 
tonight.  What  about  the  perfoctly  grand  things 
our  money  can  buy  right  now?  What  about  the 
bona  fide,  bettor  than  16%  increase  in  the  bu.y- 
ing  power  of  our  dollar  bills?  W’hat  about  un¬ 
heard-of  values  .  .  .  such  as  .stopping  at  THE 
ROOSEVELT  HOTEL  in  the  heart  of  New 
York  City  and  enjoying  exactly  the  same  won¬ 
derful  comforts,  the  .same  “enlightened  hospital¬ 
ity,”  the  same  thoughtful  attention,  the  same 
superb  meals,  as  always — but  at  our  revised  tariff 
and  prices  f 

WThy  all  this  weeping  and  wailing  and  gnash¬ 
ing  of  teeth  in  the  face  of  such  values  as  these? 

Single  Rooms  at  $4.50,  $0.  $6,  $7,  and  $8. 
Double  Rooms  at  $6,  $7,  $8.  $9,  and  $10. 
With  Twin  Beps,  at  $8,  $9,  $10,  $13,  and  $14, 
Suites — parlor  and  one  or  more  bedrooms-- 
at  $15,  $20,  and  $25. 


T  H  E 


SYDNEY  (Cape  Brelci)  MlLS2£>T3iii^^  welsh  anthracite 
Finest  Bunkering  Facilities  on  the  St.  Lawrence 


this  movement.  How,  tlieii,  are  we 
I  lo  take  care  of  the  stiorl  lime  park- 
I  er  7  .mioulri  the  city,  at  its  ex- 
j  pen.se,  supply,  within  llircc  or  four 
j  minutes’  walk  of  the  consosted 
areas,  space  in  which  the  short  time 
Parker  could  leave  his  car.  free  for 
an  hour  or  so  7  Would  it  he  fair  to 
make  this  a  public  charge  against 
all  citizens  7  That  i.s  a  question 


crei'se  of  8.3 1,000. 


MADISON  AVENUE 


mk  VEIT 

1I11UX.H1  AT  4STN  STREET 

'•  Managing  Oirector 


lnw(a8to»'S  t-ciia.cl 

oThc  jFinancml  ffimrs 


$118, (t.)  $117,568  *$l,lo5  I  Eowird  C1.INTON  Foor.  Managing  Oirector  I 

*■ — Increase.  I _ _  .  | 

A'j.i  Winnipeg  Electric  .  'n  ■■■■  in . .  '■ 

Remove  Tramway  Line  winnire?  Fleet  ric  <  nmpany  loop  endangered  the  lives  of  chil- 

—  -  —  be  .given  one  month  lo  remove  its  dren  as  It  crossed  Ihe  sidewalk  at 

Winnipeg. — On  the  motion  of  Ai-  street  car  loop  on  Alexander  avenue  that  point  within  a  space  of  30  feet, 
derman  James  SImpkin,  the  civic  at  Feewatin  street.  '  The  matter  will  be  dealt  with  by 

safety  committee  ha«  recommende'i  The  alderman  claimed  ihat  the  the  city  council. 


derman  James  SImpkin,  the  civic  at  Keewatin  street, 
safety  committee  ha«  recommende'i  The  alderman  c 


OLD  NAMES  SEEN 
ON  APPLICATIONS 
DOMINION  LOAN 

Issue  Meets  Investment  Require¬ 
ments  of  the  Most  Rigid 
Type 

SATISFACTORY  SHOWING 

Full  Success  is  Indicated  by  the 
Volume  of  Subscriptions  in 
First  Half  of  the  Opening 
Week 


Past -Presen  t-Future 

Qf  Canada  *s  Leading  Investment  Stocks 


THE  FINANCIAL  TIMES,  MONTREAL,  NOVEMBER  27,  1931. 


I  DIVIDENDS  TOTAL  j[— 

t  mure  25  MILLION  ! 


No.  10-  Milling  and  Grain 


Record  Milling  &  <j!rain  Companies,  1010  to  1080. 


Alberta  Parific  Grain  . 


Maple  Leaf  Milling. . , 


Toronto. — Many  names  are  attach-  .  ... 

Cd  to  fllled-in  SUbserdpUon  forms  Canada  Hour 

that  are  being  returned  to  invest-  <L)  Lbsa. 
ment  bankers,  in  connection  with  the  I  Canitai'and'** 
Dominion  Government  National  Ser-  (a)  Co-nnion  ato^i 

vice  loan,  that  have  not  been  on  the  (bi  Commo.-i  stoci 

records  for  several  years.  There  Is  Fn"Marnh 

a  sprinkling  of  investors  throughout  in  prelerred  ate 

the  country,  whose  requirements  are 
of  the  most  rigid  type,  and  who  are  The  position  ol 


Grow 

Net 

Net  per  share 

Total 

Year 

KRrnin(;s 

KArnings 

Common 

Assets 

Surplus 

.  1923 

(L).'.49,784 

(L)G3T,284 

36,892,8.39 

J688,01S 

..1928 

465,902 

4.600,605 

•3,182..')23 

1931 

(L)  8,151 

4,657.228 

431,682 

.1911 

412,1,53 

‘202.153 

i>  62 

5.615,107 

8.57,457 

1931 

(L'>  98,5,468 

1,531.946 

13,759.H64 

536,353 

..1911 

ISI.OdJ) 

6,0.59 

24 

6,474,943 

6.059 

1931 

624.486 

15,7.36.913 

689,677 

.1911 

481,310 

236,810 

9  4.5 

«.548,.548 

434,052 

19.31 

*750,148 

616,148 

8  20 

17,758,021 

3,172,298 

.  1928 

888,986 

61.8,599 

G  IH 

8, .364.61 7 

413,041 

1931 

506,114 

35.018 

.02 

7,681.389 

..1917 

171,071 

8V.04) 

7  25 

2.168,754 

1.38,157 

1931 

00.266 

25,537 

2  12 

2,658,548 

360,848 

..1929 

281.914 

121.497 

4  «.•> 

4.328,653 

121.497 

1931 

3.50.532 

100,489 

4  09 

2,911,652 

257,781 

1911 

186,934 

124,.577 

8  30 

8,960,778 

867,792 

1931 

63,949 

(Li2 14,884 

8,872.617 

828.317 

Seven  Institutions  Contribute 
Two-thirds  of  Total  Distri¬ 
bution  For  Period 

SEVERAL  LARGE  CUTS 

Seventy-five  Canadian  corpora- 


approximatcly  50  per  rent,  from  the, 
total  of  the  correspondiii-  monfli: 
la.st  year.  Tt  is  pointed  out  in  this 


(L)  Lbs*.  ’  '  .  ’  ’  ’  and  rate  reductions  cffccied  by  sev- 

\  After  depreciation  and  bond  interest.  ernl  large  corporations,  notably 

(a)  Common  stock  split  3  for  1  in  January  1928.  Canadian  Pacific  Railway  and  Intcr- 

(b)  Commoii  Stock  Split  4  for  1  in  June  1929.  nationill  Nickcl. 

(c)  Common  Stock  split  .3  for  1  in  192r,.  t_  r,riaTvst<s  clVen  holnur  it  ic: 

(d)  In  March  1.92t;,  shareholders  received.  In  exchange  for  each  share  of  Capital  Stock  held  fSb  ‘  o  ,,,  j.  ‘ 

in  preferred  stock  and  3  shares  of  new  comicon  nolcu  that  SCVCn  companies  WUll  diS- 

tribute  to  their  shareholders 

The  position  of  Canada  in  world  [  of  control  of  Northern  Bakeries  and  amounts  in  each  case  in  excess  of  a 


Hiram  Walker — G.  &  W  ..  cut  fromillevlng  distress  and  unemployment. 


attracted  only  by  issues  of  the  high-  wheat  production  has  made  it  in-  subsequent  inclusion  of  that  niillion  dollars.  Leading  the  list  is 
e.st  standing,  such  as  the  new  Cana-  evitable  that  flour  milling  and  grain  Consolidated  c.  P.  R.  with  ?4,187.500:  Internation- 

dlan  government  loan.  ®  ®  Bakeries  merger,  while  Lake  of  the  ni  Petroleum  *3  581  022  and  its  nar- 

The  National  Service  T.rf>an  is  dis-  JJt^ndling  would  constitute  two  of  the  Woods  and  Western  Canada  Flour  organization.  Imperial  Oil  ^$3,- 
tinguished  from  ordinary  issues  in  most  Important  industries  in  the  also  entered  the  field,  the  former  3^7  535  Next  in  line  comes  Lake 

the  minds  of  investors.  This  type  country.  It  Is  a  remarkable  fact  in  through  the  formation  of  the  Inter  shore  mines  with  a  million  regular! 

of  bond  appeals  to  a  much  wider  connection  with  these  two  lines  of  City  Baking  and  Inter  City  Western  rfiviHons  -ind  m  eniial  qmr.imt  as! 

r.inge  of  investors.  When  a  corpora-  industrial  activity  that,  while  the  chains  and  the  latter  through  the  honus  TiM7iiian  Tnction  fniinw« 

lion  issue  Is  made,  the  clientele  who  securities  of  the  principal  flour  formation  of  the  Purity  Baking  or-  -...v, 

buy  such  bond.s  are  narrowed  down  milling  companies  have  been  In  the  ganization. 

to  regular  customers  of  Investment  bands  of  the  public,  and  have  been  While  unfavorable  developments  ‘  «,«ir  in’ 

bankers,  who  are  In  the  market  half  favorite  media  for  investment,  for  of  a  temporary  nature  in  the  bak-  ^  ‘  *“  - 

a  dozen  times  a  year,  and  are  ready  many  years,  it  is  only  within  recent  ing  industry  during  the  past  two  .  j  ■  . . 

to  take  a  portion  of  sound  offerings  years  that  public  financing  of  grain  years  have  prevented  the  milling  ,vfl“  “f  reduce  ,, 

whenever  they  appear.  In  the  back-  handling  and  elevator  companies  companies  from  obtaining  much  in  I 

ground,  however,  are  the  masses  of  has  developed  ou  anything  like  a  the  way  of  benefits  from  their  en-  fromillevlng  distress  and  unemployment.' 

potential  investors,  people  of  some  large  scale.  The  chief  reason  for  i  try  Into  the  baking  field,  indications  tf  ^  quarterly.  I  so  urgently  needed  at  the  present  | 

means,  who  arrange  to  participate  in  this  is  that,  while  flour  milling  has  *  are  that  this  latest  development  will  ^  Wire  &  (  able  reduced  the  time,  be  not  curUiled.  A  special  ad-  1 

a  loan  of  this  nature,  that  has  the  for  a  long  time  been  chiefly  con- j  prove  in  the  future  to  be  some  con-  rate  on  their  class  B  shares ;  vantage  to  Canada  in  a  purely  do-  { 

backing  of  the  Dominion,  and  re-  centrated  in  a  few  strong  compan-  siderable  offset  to  the  contraction  $1.75  to  $1,  while  the  class  *B  j  mestic  Loan  is  that  the  interest  pay-  j 

garding  the  security  of  which  no  ies  with  country-wide  ramifications. '  in  export  markets  for  their  produc-  Canada  Bread  from  a  for- 1  ments  will  remain  in  (Canada  instead  i 

doubts  can  be  entertained.  the  grain  handling  and  elevator!  tion.  quarterly  rate  of  $1.75  to  50 ,  of  having  to  be  remitted  outside  the  ! 

Whereas  the  ordinary  Issue  is  j  business  was,  up  until  recently  in  OL-llTln  FTnnr  Mills  cents.  Nickel  dividend  was  cut  to  country  and  thus  permanently  lo.st 

ijiken  up  by  a  regular  list  of  in-  the  hands  of  an  army  of  small  on-  ^  ^  flve-cent  rate  from  10  cents  pre-ito  industry  and  for  re-investment 

vestors,  who  act  promptly  and  clean  orators  chieflv  under  nrlvate  own-  r*’®  OBil'ie  flour  business  was  vlously  prevailing,  while  I^ake  of  the  here. — Hanson  Bros. 

up  an  offering  in  a  few  days,  the  I  er.ship  or  with  a  comparatively  nar-  formed  in  1801  and  a  ]  Woods  and  Canadian  Bakeries  pass-  - 

appeal  of  the  National  Service  Ixian  security  Internst  The  forma-  incorporated  in  lOO..,  thejed  preferred  dividends  eniirely.  The  new  Dominion  bonds,  offer- 

is  nation-wide.  Active  interest  is  tion  of  the  western  wheat  pools  and  which  were  distribut-  The  following  compilation  prepar-  JOR  so  attractive  a  yield  only  obtain- 

rumulativo.  The  vast  majority  of  the  entry  of  the  farmer  into  the  to  <he  public.  A  new  company  t,y  tj,c  Financial  Times  Includes  able  during  unusual  economic  condi- 
potential  investors  arc  not  conver-  distribution  end  of  the  grain  busi-  three  common  j  companies  that  have  dividends  re-  t’ons,  are  our  premier  Canadian  in- 

sant  with  the  bond  market.  Their  made  it  difficult  for  these  which  wotc  Issued  for  i  guiarly  faling  due  in  December  but  embody  the  fundamen- 

interest  i.s  awakened  only  after  the  elevator  companies  to  main-  c«niinon  share  of  the  o  d  enm-  yp^  jj^ve  taken  no  action.  artnbutes  of  the  highest-grade 

matter  has  been  discussed  with  their  existence*  in  the  face  nf  coi^Pany.  the  leading  xhese.  however,  are  marked  dis-  *5ecurities  —  safety  and  marketabil- 

fhem.  When  a  man  buys  a  National  operator  in  the  milling  industry  in  ®P®  jty.  They  constitute  the  ideal  col- 

Service  bond  he  talks  about  it  to  his  “P'  ‘ill. Canada,  operates  ten  mills  through-  _ .  lateral. 


DOMINION  OF  CANADA 
NATIONAL  SERVICE  LOAN 


A  SOUND  INVESTMENT  is  offered 
the  Canadian  public  in  the  new  Dominion  of 
Canada  5%  National  Service  Loan. 

5'ycar  Bonds  at  $99X  to  yield  5.18% 
lO'year  Bonds  at  $99  to  yield  5.14% 

Further  information  will  be  supplied  and 
subscriptions  received  at  any  of  our 
800  Branches  in  Canada. 


The  Royal  Bank 
of  Canada 


miM9 


fhellL%\^en  a  mL  buy^^^  thlTklen'^cSetrHon ‘from^thrnool  in'^the" mKg  'indu.stry  °n 

.,rv1celK,nd  b.taJk3  .hnul„  to  .,l,,  Td"' "  "  ,0?°  »  'elS 

friends.  It  is  an  event  in  which  a  hensivc  mercers  and  the  ronsolida-  ^‘*®  liaving  an  aggre-  ; 

certain  pride  can  be  taken,  and  this  multiplicity  of  sm-ill  daily  capacity  of  22, /50  bar-  Aluminum  Ltd.  rrtf.  i  >-';■( 

feeling  is  infectious,  especially  when  operates  elevators  at  158  R  Can.  National*  .. 

the  terms  of  the  issue  are  thoroughly  locations,  having  a  total  wheat  I B-  of  Montreal..  .  3 

mho  securities  of  which  were  iinnnnnn  h„=h-  B'a^'ilan,  com . 2.-,c  t 


the  terms  of  the  issue  are  thoroughly 


Recent  investment  e.xperlenco  has 
f.  11'-* Vo  iPf'^ven  again  that  Dominion  of  Can- 

■  ■  iV'n'.ono  1  ttda  bonds  should  form  the  founda- 

.  3  i.oso!oon  ,  tion  of  every  investment  account. —  ; 


Safety  of  Capital 

Certainty  of  Income 

Providing  the  above  is  an  essential  part 
of  our  services  to  clients  and  their 
families. 


Crown  Trust  Company 


Satisfactory  Progress.  '  nortunt  fMcinr  i„  fi.c ‘.,vr,r,rf  F-lal  storage  capacity  of  450,-|Can:  inter  invest,  pf.  i v 

Representatives  of  leading  inve.st- |  '**  J,  trade  pno  barrels.  The  company  owns  and  Crow.s  Nest  Coal  ..  T.icint. 

ment  bankers  here  expressed  the  "'"“TV'  operates  its  owu  barrel  factories  in  •• 

view  that  the  progre-ss  made  so  far  ®  Montreal  and  Winnipeg  and.  ;;  ll  X 

has  been  highly  s.atlsfactory,  and  tho  goods,  but,  through  a  .subsidiary  operates  its  Do..  pr*f . i';li<"rQ 

liaving  regard  to  the  fact  that  the  decade,  has  been  freighters.  ‘Can.  Falrbank.*  com.  .5Pc 

whole  nation  is  being  canvassed,  its  Ogilvie  Flour  Mills  has  had  a  not-  .8Voktvm*‘'cV''nr?f' 

full  success  assured.  Sucts-^nX  Ld*Z,e^1oV  ®^'®  We-iun^houre'!'- 

One  of  the  important  feature.^  of  Paper  for  example  jgjjjjg  „jj  tjjg  common  stock.  A  i^’amous  Players  ....  .mic 

the  campaign  has  been  the  part  play-  but  also  by  reason  of  a  contrac-  bonus  of  100  per  cent,  was  J^anada  Cement,  pref.  1  c-^q 

cd  by  individual  investment  bankers  PaW  In  1908,  and  the  shares  were  c  P  n  coTV':  J.’?!] 

Ill  presenting  the  offering  to  the  'P  This  rievel-  3  j-pj.  7  1304  original  Oom.  i'oundrle.s,  pf. 

people.  Initiative  has  been  display-  nptnent  has  resulted  from  the  of-  shareholders  are  now  holding  c  ‘David  &  Prefe  "A”  2:,.'  <j 


Institutions 
Subscribe  to  Loan 


William  I.  Gear  - 
Arthur  Lyman  •  > 
F.  G.  Daniels  -  - 
Irving  P.Rexford  - 


•  •  President 
Vice-President 
Vice-President 
Cen.  Manager 


sents.  An  illustrated  poster  pre¬ 
pared  by  W’ood,  Gundy  &  Co.  Ltd., 
which  has  received  a  lot  of  favor- 


u  r  FF  a  average  of  over  40  per  cent,  annu-  Hoi  in^Vr' ooid 

prohibitive  tariff  on  Tanadian  flour.  ^cnord  of  growth  in  dl-  dV  fVJra  ; 


Another  handicap  that 


...  t....  ttoinngvr  Gold  ..  ..  1  <5  Q 

ally.  The  record  of  growth  in  dl-  Do.  extra . t  e},Q 

vidends  up  to  1929  was  particul.arly  Ham.  U.  Theatre.*,  pf  134%q 


able  comment,  displays  John  C.antick  fjpnr  millor.s  have  had  to  face  in  jmprpsj,jve  as  will  he  seen  from  the  !  r 

pointing  to  an  all-red  map  of  Can-  ‘heir  wport.l’u^in^^s  has  been  com-  table:  I  Do 

ada.  Sublines  to  sketches  of  nation-  Pel.'lion  in  foreign  markets  from  Dnuivalent  I  *irvinff‘ oil,  pref  ! 


29,'«fi9  Important  subscriptions  for  the  new 
;bi.41,'>  loan  include: 

tn'noo  ^^roat  West  Life  .  J.l.nnn.fion  j 

ti'o(,4  Manufacturers'  Life  .  J.i'oo  noo  : 

.I’oon  :  Canada  l.ifo  .  2.000,000 

270.000  ’  Mutual  Life  .  2,000,000 

•140  fi*9  I  ^  .  1.050,000 

I.-.-.rloo  I'Tiperial  I.ife .  1,000,000 

187..Min  b'onfivicratioii  T.ife  .  1,000,000 

10.798  London  Life  .  1,000,000 

r/ii'IJjl]  I  ^^orth  .\ni.  r.ife  .  1,000,000 

to.ono  i  Hoyal-I>>verT>ool-London- 

17.Sonj  C.Iobc  group  .■ .  1,000,000 

1.911  ,  .Metropolitan  Life  . .  500,000 

I  frown  Life.  .  300.000 

2tti!oon  '  “rtltirio  Loan  &  Debenture.  250,000 

24B!ooojLa  Cais-se  d’Economie .  250.000 

_J3.78i>  ;  Monarch  lafe  .  200,000 

'  Can.  Order  of  Forcstens  ...  VOO.OOO 
1 1'-ii  ■>  I  ^'atlonal  Life .  200,000 


St.  James  Street  *  Montreal 


also  connected  with  H.  A.  Daly  &  1  Breweries  Able  lo 


000,000  Limited,  for  over  eight  years  and 
000,000  formerly  wfth  Acmillus  Jarvis  &  Co. 


1.050,000  Limited. 
1,000,000 
1,000,000 

1,000.000  n||M 
1,000,000  1/UlTl 


1,000,000 

500,000 

300.000 


DOMINION  TAKING 
WINNIPEG  BONDS 


250,000  po.  Financing  of  Relief  Works  «h®c‘  Pu«i»io«  ha«  ’hm  i, 

"vn  nnn  ®  _  1  wtoiiditv  nnd  -if  the  nn. 


Stand  Added 

'  Provincial  Tax 

I  (Cfvntlnucd  from  Page  I) 

;  necessary  to  go  back  to  1926  In  or- 
I  der  to  find  net  earnings  below  this 
I  figure,  last  year  rcstiltiug  In  earn 
]  Ings  .about  I’i  times  requirements 
I  on  both  classc.s  of  stock.  Balance 
sheet  position  lias  Vieen  biiill.  up 


al  activiUe.8  run  as  follows;  “Canada  I  ll^niled  States  flour  milled  from  Cam 
Tirst  In  world’s  nickel  production  ”  |  u.dian  wheat  in  bond. 


“Canada  third  in  world’s  wheat  pro¬ 
duction,”  “Canada.  Second  In  ■world’s 


Tins  falling  off  in  export  hiisi- 
ne.ss  has  naturally  restilted  in  a  ina- 


gold  production.  "Canada  fifth  in  i  terial  over  capacity  in  the  flour- 
xolume  of  world  trade.”  Fven  the  j  milling  industry  of  the  company, 
Stockers  that  fasten  the  poster  carry  !  und.  witli  the  steady  accentuation 
inspiring  messages  such  as  “Finance  !  of  this  condition  during  the  past 
moves  the  wheels  of  industry.”!  few  jears.  profits  of  the  leading  op- 
'Tanada's  credit  is  impregnable.”  |  erators  have  been  more  or  less  se- 
“Trade  and  commerce  will  go  for-  j  riously  affected.  Rumors  of  pend- 
w  ard.”  !  ing  mergers  in  the  indu.stry  h<avc 

The  importance-  att.nched  to  the  j  been  circulated  from  time  to  time, 
success  of  the  new  Dominion  lo<an  |  hut  it  is  slated  by  interests  close 
is  emphasized  by  the  fact  that  .all  t<»  the  industry  that  no  official  ac- 
other  financing,  including  the  pro-  tion  has  been  taken  along  tliese 
vlnces  and  munlclpalitio.s  has  been  lines.  It  is  known,  however,  that 
withheld  from  the  market,  until  the  the  over  capacity  situation  has  for 
National  issue  is  thoroughly  absorb-  some  considerable  time  been  a  mat¬ 
ed.  The  provinces  and  rnunicip.ali-  ter  of  deep  concern  to  the  principal 
ties  them  .selves  will  feel  the  benefits  operators,  and  that  companies  have 
of  this,  because,  with  no  major  loan  been  carried  on  intermittently  dur- 
overhanging  the.  market,  they  will  ing  the  past  jear  in  an  effort  to 


have  a  free  field. 


evolve  some  solution  to  the  difficul- 


Furtherniore,  the  terms  of  tlie  Do-  ties  ■nith  which  the  industry  is  _ _  _ 

minion  loan  serves  to  cst.abllsh  the  faced.  It  Is  understood,  however.  An  important  fartor  in  the  sub-  *  "pref.  '.'7"  '  jt*  fjs  17  500 1  R  \  Brvson  announces  t 

market  for  Canadian  bonds.  So  far  that  while  mergers  m:iy  be  a  future  s‘autial  earning  power  of  recent  rr^mier  -iVust  .  .  4!55a  Liation'of  the  Investment  F 

this  season  there  has  been  no  defi-  possibilifv,  regulation  of  production  >’®ars  has  been  the  hi,g  investment  .Hegira  Majestic  a  soc  q  3i  «0t>!.  ^  7^  jj  Bryson  &  O 
nlte  criterion.  In  view  of  the  favor-  has  been  the  principal  aim  of  the  account  of  the  company  built  up  R„„and  Paper  pref  ■.o  "o^  offices  In  the  Toronto  General 

able  yield  on  the  National  Service  conferences.  ‘rom  the  heavy  reserves  and  stir-  Royal  Bank  .  3  %q  1  o.vn  pen  I  Building  to  deal  in  Govei 


■S'ear. 

1904  .. 

1905  .. 
190«  .. 

1907  .. 

1908  .. 

1909  .. 

I’.nO  .. 

1911  .. 

1912  .. 
l«i:(  ., 

1914  .. 
191.5  .. 

1915  .. 
1917  .  . 
I'll  8  .. 

1919  .  . 

1920  .. 

1921  .. 

1922  .. 
192:!  .. 

1924  .. 

1925  .. 
.1925  .  . 

1927  .. 

1928  .. 

1929  .. 
ll'.-iO  .. 
1931  ..  . 
• — Stock, 


Dividend  on  Original  tnt.  Petroltuni 


Int.  Proprletarle.i  A  55c  Q 

Do.,  extra . 5c 

limp.  Tobacco,  com.  ..  lli%Q 

lint  Nickel,  com .  .5e  Q 

I  Jones  Ero.o.  prtf.  .. 
r.uiira  Secord  coin  .  75c.  Q 
P.  T.  Legarr.  pref.  .  .  I  %t,( 

Lindsay,  coin . 2.5e 

Do.,  prrf . l"s%Q 

T^oblaw  A . 20,-  Q 

Do..  B . 2 00  <.} 

I.ondon  Can.  Inc.  pt.  1  H  %Q 
L.  i^hore  Mines  ,.  ..  .50c  Q 

Do.,  extra . 50c 

Mclntyrc-Porc . 25c  Q 

McCoIl  Prontenac  .  15c  Q 
Mont.  Cottons,  com  I'i^cQ 

Do.,  pref. . l-'4‘?f'Q 

Mont.  Loan . 3  ?;q 

Model  OilH  .  .  .  ,  3c  Int 

N.  B.  Power  l.sf  pr.  f.  $1  Int. 
•New  Method  Laundry 

pref . 194  85.0 

N.  S.  Light  &  Po.  pf  1>.4%Q 
Ogilvie  Ploiir.  pref.  .  1:^4 
•Ont.  Silknlt.  pref.  1"45fcQ 
Photo.  Kngravers  .  .  SOc  Q 
Port  Hope,  com.  .  .  ,  37HcQ 
Prov.  Bank  ..  ..  2i,4f{,q 

Baton  -Mfg..  pref  lioiQ 
PIgglv- Wiggly  (Can  1 


14  512  !  ‘National  . . 

15.000  I  Northern  Life  .  i; 

2.5c  Q  3,581,022  I'nion  of  Canton  Ins .  R 

37C  '  '^’'■Mit  Fonder  F.-C .  1( 

144%Q  826.95,1  General  Accident  of  tranada  * 

5c  Q  729,201  I  Trii.sts  and  Ouaranteo  ....  ; 

c.^'tc  Toronto  Mortgage  1 

j'vV(j  i  f'e^ndon  &  Western  Trii.st-. 

2.5c  s!2.12  ‘  Montrt  al  Life  0.i .  f 

1  1,845  I  Grain  Ins.  and  Guarantee- •  C 

•'i,**'!  I  We.stcrn  Assurance  Co.  . .  4 

i'i4%Q  Mtooo  I  Traders’  Co .  'i 

.50c  Q  1.000. 000  '  Norwich  Union  Fire  .  J 

.50c  1,000.000  I  London  &  Lancashire .  2 

25c  Q  199,500  i  Inve.stmcnt .  2 

IRf^Q  45  000 ' Woodmen .  2 

i-'4‘?f'Q  .52!,5oo  I  Merchants’  Fire  Co .  2 

3  94Q  18,000  I  La  Sauvegarde  Life  Co,  ..  2 

*7  Occidental  Fire  Co .  2 

1  .  0.000  j  Northern  Life  Company  •  •  2 

1 94  cfQ  4,050  j  Dominion  of  Canada  General  1 

18,750  Casualty  of  Canada .  1 

I.l’ooo  Canadian  Surety  .  1 

37HcQ  14.307  Association  Canada-.\mer  . 

214  "fQ  90.000  _ 

. ‘  FORJIATION  NEW  FOLM. 


250.000  J  ®  J.  -  I  Steadily,  and,  at.  (he  end  of  la.^t 

200.000  and  Uverexpcnditurcs  or  year,  was  exceptionally  strong.  Snr- 
V'tO.OOO  City  plus  and  general  reserve  as  at  Do- 

200,000  ■  _ _  ccinher  31st,  1930,  amounted  lo  .83,- 

155,000  Winnipeg.  —  Bonds  of  the  City  of  "19.866.  representing  almost  $.8  a 
100.000  Winnipeg  for  financing  relief  ■works  share  on  the  outstanding  contiiiou 
100,000  jujj  over-expenditures  this  year  will  stock.  There  is  a  goodwill  iloiii  of 
50,000  he  purchased  by  the  Dominion  Gov-  $1,500,000  on  the  balance  sheet,  hut 
50,000  erninenL  obviating  the  necessity  of  “  should  be  remembered  that,  witli 
50,000  ,he  city  seeking  money  on  the  open  National  Breweries’  many  processes. 
..0,000  p,arhet,  according  to  an  announce-  brands,  and  trademarks  have  a  sub- 
ment  made  to  the  City  roiincil  by  stantial  intrinsic  value  doubtless  far 
00,000  .flavor  Ralph  H.  Webb.  ‘n  excess  of  the  sum  at  whieli  they 

40.000  Following  discussion  with  George  are  carried.  Net  working  c;iiiifa!  as 
40.000  Northwood,  federal  supervisor  of  at  December  31st,  1930,  amounted  to 
30,000  unoioployxnent  for  Manitoba,  the  $3,812,548,  current  iisset.s  of 

situation  was  placed  before  tho  fed-  875  being  approximately  VC.  times 


oral  minister  by  long  distance  tele-  current  liabilities. 


phone  and  verbal  assurance  was 
given  that  the  Dominion  would  lake 
up  the  bonds. 

Undertakings  to  be  financed  In  this 
way  include  the  $1,000,000  civic  audl- 


ITF.W  MAMTORA  l,>  nrST  RII.S. 

Winnipeg.  —  Fifty  one  new  indus¬ 
tries  have  been  es'cabllshed  in  .Maiii- 


R.  N.  Bryson  announces  the  for- 


torium,  a  number  of  sewers  and  a  foba  this  year,  according  to  tin: 
bridge.  Sliort  term  debcn’nire.s  to  '  western  Can.ada  News  Bnll.Miii 

cover  the  city's  over  expenditure  on  :  _ 

direct  relief  amounting  to  alKuii  _  »  »  _ ^ 

$500,000  will  also  be  guaranteed  l>y  ^ 

’"Th;°Ti:"7“banker«  ...r..  ,„l,o  lo«o«tor-, 

.atlafiad  al.h  this  arr.ansanu.at.  Il.a  Jinantfal  ffmES 


<•^59  j  niation  of  the  Investment  Banking  mayor  said,  and  a  covering  letter 
i  house  of  R.  N.  Bryson  &  Co.  with  from  the  Dominion  authorities  is  ex- 


bonds,  it  may  be  assumed  that  the  |  "  ijuViilg  the  pa.sl  ‘  rear  domestic  laid  aside  from  the  huge  pro-  Grain,  pr  194F4Q 

retiim.s  on  impending  provincial  and  |  of  the  flour  millers  has  fi‘s  of  the  later  war  years  and  im-  .c?yjvanlt**GoVd 

municipal  Issues  will  also  bo  rcla- 1  f,o,,n  affected  bv  the  low  prices  mediate  post-war  period.  Farnlngs  Sh*rwin-Wrns.. 
tively  high.  I  which  have  mevaited  on  wheat  trom  investments  during  the  boom  Do.,  pref  . 


.Municipal  and  Corpora'tlon  bonds 
i  Mr.  Bryson  has  been  associa 


meral  Trusts  pected  shortly. 

Government.  - - 

on  bonds.  Ol’F-N  XFW  ni;i’ VRTME.NT.  I 

associated  Toronto. — Gardiner.  Wardropo  & 


In  view  of  the  fact  that  the  Nation-  throughout  the  period, 
.al  Service  Bond.s  bear  interest  from  !  improvement  in 


which  have  prevailed  on  wheat  ft'em  investments  during  the  boom 


The  re-  Period  ended  in  1929  are  understood  ®‘mcn  Gigars.  com. 
the  wheat  ‘f>  h'G’e  heen  in  excess  of  earnings  Fnion  Gas  of  rnn 


November  15th  next,  m.any  investors  i  ttjc  possibility  of  still  Dom  milling  opcr.ations;  during  tbe  ‘Unit.  Anuisem  t.s  A 

have  expressed  the  desire  that  ‘he  wbcit  prices  developing  P<t9t  two  year.s  earnings  from  in-  *,.T*o..  B . 

bonds  for  which  they  subscribe  i  fp„.  months,  how-  vestments  hare  been  affected  by  wn"ker~G ‘”&’  w 


gi-yson  has  been  associated  Toronto. — Gardiner,  Wardropo  ^ 
so.rion  with  the  firm  of  R.  A.  Daly  &  Co.  ^  members  Toronto  Stock  Ex 
rii.s.'iii  ;  Limited.  Toronto,  for  tho  past  seven  change,  announce  tho  opening  of  ai 
"il  charge  of  City  sales  and  (jnngted  securities  and  bond  depart 

,-g  i  was  previously  associated  with  \V.  n,pnt.  in  charge  of  Mr.  M.  H.  San 


s.’iinns  I  A.  .Mackenzie  &  Co.  Limited. 

4  0511 1  IL  F7.  Martin,  who  Is  associated 


siiould  be  payable  after  December  p^p^  ppppppcts  for  more  “i®  unfavorable  Industrial  condi- 

'iV  Jj'’’®.  b®®"  “fanged.  The  opprations  In  the  early  “®ns  prevailing,  hut  it  la  a  notable 

obj^  Is  that  cash  bfl’inces  |,„„pp  insofar  as  domestic  business  fact  that,  despite  this  failing  off  In 

peribers  have  in  the  banks  should  |  poncerned.  profits  from  Investments  combined 


be  left  tlicre  until  the  end  of  the  ’  ^  rtpvelopment  of  recent  years  with  the  difficult  operating  condl- 1 
TiTontb,  so  that  accrued  interest  for  .  .  _„nid  trend  towards  Hons  in  the  industry,  the  company 

.Ndwember  would  be  available.  As  a  JornSron  of  S  bakin^^  indTistry  was  able  to  earn  the  $8  dividend  on  ; 

the  To^n^  fS^Lliverv’’afrer"'rf^'^  ®f  r’ominlon  by  the  principal  “s  common  stock  with  a  small 
IJher  i«t  ^  <lel«very  after  Dc-  milling  operators.  This  devel-  margin  to  spare  during  tho  fiscal 

cemner  isi.  onmont  started  wtih  the  acquisition  y®ar  ended  August  31st  last. 

.  of  control  of  Canada  Bread  Co..  The  balance  sheet  position  Is  ex- 

Hoth  Parties  Like  then  the  leading  bakery  chain  in  orptionally  strong,  profit  nnd  loss 


’W.  O.  Flour,  pref  ,  .  1' 

Totnl . 

* — Not  yet  delivered, 
t — -Not  available. 


From  Circulars 

of  Loan  Dealers 


\  with  R.  N.  Bryson  &  Company,  was  j 


unlisted  securities  and  bond  depart 
ment,  in  charge  of  Mr.  M.  H.  San¬ 
derson,  who  was  formerly  associated 
with  W.  R.  McCoo  *  Company,  Tor- 


J:  RIORDAN 


Both  Parties  Like 

King*s  Leadership 


then  the  leading  hakerv  chain  in  ceptionally  strong,  profit  nnd  loss  M.any  clients  hold  bonds  which ! 
the  country,  by  the  Maple  Leaf  Mill-  *4"^  v®®*  account  amounting  to  $8,-  might  be  exchanged  advantageously  i 
jjj<r  Co.,  and  tho  subsequent  forma-  172,298,  or  $1.09  a  share  on  the  75.-  f®r  Dominion  of  Canada  bonds.  It  1 
tion  under  Maple  Leaf  control,  of  shares  common  stock  mitstand-  is  possible  that  some  of  your  bond.s  ! 

Camidian  Bakeries.  Dominion  Bak-  Current  as.8ets  of  $11,574,109  will  mature  within  the  next  few  j 


OitnwA  Bareou  The  Financtai  Timefl  Canadian  Bakories,  Dominion  Bak-  ciirrcTu  asRet-s  or  mature  wuniii  tne  oexi  rew 

Ottawa.  -  It  may  be  said,  without  erics,  and  F.astern  Bakeries.  Ogilvie  being  equal  to  65  per  cent,  of  total  Tears  and  that  bonds  for  lonpr 
any  disposition  to  take  part  in  or  Flour  followed  Maple  Leaf  into  the  assets  and  over  4  times  current  11a-  r.__„  j**  1 

assume  Interes't  In  party  politics,  baking  businc.ss  through  acquisition  (Continued  on  Page  7)  bonds  commne  m  the 


that  tho  renewed  confidence  of  the 

I.iberal  Conference  at  Ottawa  in  the  Market  Trend 

Rt.  Hon.  W.  L.  Mackenzie  King’s 
leadership,  has  given  satisfaction  to 

the  supporters  of  both  parties  here.  i9i2-i3 . 

WTille  there  is  a  distinct  cle<avage  of  . 

opinion  between  the  two  schools  of  ictiRlis''.!]’.'.!!!!’.!!!!!’.!.” 

thou.ght  on  trade  and  commerce,  as  liizo-zi  . 

represented  by  tho  two  old  political  !™'25 . 

parties,  tho  feeling  is  general  that  ! 

Mr.  King  has  show-n  himself  to  be  of  i928-‘29 . 

the  "safo  and  sane”  typo,  and,  as  the  i93o-3i . 

trend  for  many  years  has  been  to 
)iay  more  heed  to  the  attitude  and 

.leiiverances  of  an  opposition  leader  {gffl}*;;;;;;;";;*”";.’,'!; 

than  was  tho  case  prior  to  the  war,  isis-ir!!!!”!!!!!!!! . 

the  Government  party  has  evinced  },7o'm  . 

.some  concern  in  'the  leader.ship  po-  Inaklji  ;.;;;;!;.';!'.!!;!;;!! 

iifv  of  the  Liberal  party.  The  cn-  1924-25 . 

(iorsation  of  Mr.  King  ha.s  ®®r'ainly  ,  .  .................. 

been  received  with  satisfaciion  by  !  *  7 ! ! ! .! . 

the  Conservatives.  1  •  Now  4tcck 


Market  Trend  Milling  &  Grain  Stocks,  ItllO  to 

.\.  P.  Grain  Lak'Fofths  MauleLcdt  N.Ttawlf 

■VV'ooiIs  Mill  Grain 

IliKh  l.ovj  Hiah  I.ow  HiRh  I.ow  High  Low 

. -  ..  14.5  125.  73  ::.5 

.  |:!7  127  58  24H  .. 


High  Low  High  Low 
125  114 


of  Canada  bonds  combine  in  the ' 
highest  degree  the  advan’tages  of  Im- ! 
mediate  marketahllity,  unquestioned  1 
collateral  value  and  unexcelled  se- ! 
curity. — A.  E.  Ames  &  Co.  I 


127  58 
120  122 
120’ 4  209 
127V4  195 
140  141' 


r,89<  19V5  1984  i:io 
704  25  *61  ?4  43 

27  Jv  24  47  0 

Reliance 
Grain 


1.58  108 

280  Iti.S 
!!4.->  180 

180  4  i;1.5 
43(1  lO.lV 
5.50  380  ' 

400  12.5 


107  If  not,  now  ts  tho  time  to  obtain 
lo8^  that  proper  balance  by  subscribing  to 
irts  .the  new  Dominion  of  Canada  Natlo-  j 
180  nal  Service  Loan.  By  purchasing  j 
these  bonds  you  will  bo  performing  | 
380  "  a  patriotic  duty  and  at  the  same  time 
125  obtain  a  bond  bear’lng  a  good  rate 


'V.  C.  Flour 


High  Low  High  Low  High  Low  High  Low 


1394  48?,4 

S4<,'  494 


ready  market  at  all  times. — R.  S.  ] 
Daly  &  Co.  j 

Like  the  Victory  Ilians  which  j 
Canadians  so  -splendidly  supported, 
this  issue  is  being  made  in  Canada 
only.  We  urge  upon  you  the  im¬ 
portance  of  making  this  txian  a  suc¬ 
cess  in  order  that  the  wo:'k  of  re- 


■  1 

Dominion  of  Canada  I 

1931 

National  Service  Loan  j 

5%  Bonds  S 

i 

1  5-year  Bomls  -  Maturing  Nov.  15,  1936  -  Price  99^-^  | 

d  10-year  Bonds  -  Maturing  Nov.  15,  1941  -  Price  99  ^ 

Full  details  and  information  upon  request.  | 

Orders  may  be  telephoned  or  telegraphed  1 

at  our  expense.  J 

tOS  Hollis  Street 
Halifax,  N.S. 

Drury  &  Co 

INVESTMENT  BANKERS  Telephone 

360  St.  James  St, 

MONTREAL 

Harbour  1254  | 
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n,  of  Montreal,  presi-  tana  and  Arizona.  In  1907,  ho 
nnada  i  ement  Com-  to  Russia.  "Nvhere  ho  was  in  chai;;i 
rt  I'leoted  a  member  of  ■  of  tho  I'ral  plants  of  the  Kyslitim 
iirectors  of  the  Tort-  Corporation.  In  U'li’,  ho  inspeoiori 
.\a,sooiation  at  the  the  smelters  at  Rio  'I'into.  irJpaiii. 
i  of  the  as.soeiation  s  and  later  spent  a  .Near  in  tho  .Vr- 
^etinp.  .Mr.  Tohnson  is!  pentine.  He  returned  to  Rusiii  m 
1914  ns  metallurpioal  encinioi  for 
Sis.sort  )  ompai.y. 

Russinn  eorporation 
the 

Operations  at  Sissert 

later  clurinp  fits’ 

^  staces  of  the  Rus.siau  rovoIuiH'u 

demanded  the  evereiso  no  !i\tle 
in.8en'.iity  and  Conditions  dur- 

the  Kerensli'  tinall..' 

made  further  production 

K  I'arl.'Ie  roturnod  to 

B  ’’TiPfinMB  North  .America,  leaviira  Rtissia  wi'h 

Ba  Mrs.  Carlyle  via  Manchu'j.t  .viiil 

HP^'  Korea  and  tracelltns  over  t,;e  rail- 

which  is  at  present  the  scene 
.^BUpr of  the  Sino-.Iapane.se  conflict 

Canada.  Mi  Ca.-lyle  wa.s  re- 
tained  as  smelter  superintendent  of 
'the  Rritish  .American  Nickel  Com- 
I”‘".'  tt*  Sudbury.  l.ater.  in  It'tfir. 

-  ^  h*'  became  superintendent  of  the 

'  ■''hore.r  plant  of  the  .\ntcrlean 
■'  I  Smeltina  *  Rerinin™  Cenipan.r  in 

I  I’oni.  returning  to  Canada  in  Octo 

s  ''  CytijiA^^  1  Per  of  this  year 


OfHcials  f’onf irf'-'fit  of  Further 
Irtiprovcnient  During  Forth- 
contiiij;  WirLer  Months 

PERIOD  MAXIMUM  SALES 


See  a  Buyers’  Rather  Than  a 
Sellers’  Market  Ahead — 
Future  Uncertain 


TWO  COURSES  OPEN 


Toronto  niirrau  The  f-'ln.Tnrlnl  Tln«r« 

Toronlo.  -  l>e.=pit(  unusually  mild 
'veathei  salt;  of  ,':as  by  the  I'ctrol 
Oil  and  Oas  i  ompnny  from  their 
wells  in  the  Rraiitford  sertiim  of 
Ontario  riuriup  I'le  month  of  Octo 
her  showed  at>  increase  Of  about 
t.Co.d.OdO  cubic  fed.  as  compared 
with  the  same  period  of  last  year 
Officials  state  that  the  improvement 
should  he  even  more  Dronounred  in 
future  as  the  winter  months  arc  pe¬ 
riods  of  maximum  uatural  ,iras  eon- 
sumption. 

Sale.s  of  pas  from  the  Ilrantfoid 
section  durinp  the  month  of  Octo¬ 
ber  amounted  to  ti.dlH.ono  cu  ft.,  as 
compared  with  I.St!5.000  ru.  ft.  in  Oc¬ 
tober.  1990.  Sales  from  the  Hover 
area  showed  a  small  ,cain.  standinp 
at  G. 499,000  eu  ft.,  a.s  against  G,94S.- 
000  cu.  ft. 

Sonic  40  wells  are  now  connected 
to  the  pipe  lines  in  the  Brantford 
Reserve,  approximately  double  the 
amount  hooked  up  last  yeai'.  This 
inerease  is  a  direct  result  of  theag-; 
pressivo  drilling  campaipn  carried 
out  by  the  company  during  the  past 
year.  As  many  ns  three  drilling  rips 
were  at  work  at  certain  times  diir-  1 
■  ng  the  period.  The  work  is  being 
I'ontinued  steadily  with  one  ma¬ 
chine  In  constant  operation  No  new 
development  was  carrieil  out  in  the 
Hover  area,  although  sale.s  showed  ! 
some  improvement. 

Income  Of  ( 

I’etrol  receives  90c  per  l.oon  cu.  • 
ft  of  pas  sold  in  the  Rrant ford  .sec¬ 
tion.  October  income,  therefore, 
should  be  at  least  .A1.S2.S.  To  this 
must  he  added  royalty  Incomes  from 
the  .Ajax  Oil  and  Has  ronipany.  i 
which  has  secured  substantia!  pro- 
I  duction  on  acreage  leased  from  I’e- 
'  trol.  The  ro.valty  amounts  to  19'... 

I  per  cent,  of  all  sales  made  by  .Ajax. 
The  eonipany  rereives  95c  per  l.Oihi 


Tnr<»ti1o  nar#n«  Th#  Ftnmirliil  Timm 

Toronto.-- Copper  consumers  are 
staying  out  of  the  market,  even  at 
the  market  concessions  as  to  price 
made  hy  customs  smelters.  The 
melal  was  offered  at  GU  rents  pe; 
pound,  hut  buyers  showed  no  Inter¬ 
est.  They  feel  that  It  is  a  buyers' 
market,  and  they  are  not  polnp  to 
load  up  until  there  are  definite  Indl- 
c.allona  that  it  will  turn  Into  a  sell¬ 
er's  market.  One  of  two  things  will 
bring  about  the  change.  Either  a 
smart  pick-np  in  the  business  of  the 
metal  working  industries  or  a  se¬ 
vere  cut  in  production. 

Tor  some  time  past  the  price  of 
copper  has  been  on  a  basis  where 
few  If  any  strictly  copper  produeers 
can  make  money.  Most  of  the 
I'nited  States  copper  enterprises 
have  relatively  meagre  metal  content 
other  than  copper  to  help  them  out. 
Anaconda  is  one  exception,  produc¬ 
ing  as  it  docs  some  95,900,000  oiiii 
cos  per  auniim.  Canadian  mines 
like  Nickel  and  Noranda  can  make 
money,  the  former  because  of  its 
heavy  nickel  and  precious  metal 
output  and  the  latter  because  of 
the  except ionally  high  gold  content 
of  its  ores. 

If  the  Canadian  and  Rhodesian 
copper  pnxiiieers  do  agree  to  a  cut 
in  output  below  the  current  rate 
apparently  they  will  Pe  sacrificing 
iliemsolvrs  in  I  he  interests  of  low 
grade  producers  controlled  hy  I'nit- 
cd  Stjite.s  companies 

United  States  producers  rlaim 
that,  the  way  to  correct  the  demor- 
illzed  condition  in  the  cr>pper 
market  i.s  for  all  parlies  to  cut  oui 
put  dra.stically.  This  is  because  thej 
do  not.  want  to  close  their  low  grade 
high  cost  producers  ilouii 

The  best  means  of  bringing  aboul 
more  fa\*orable  conditions  is  for  thf 
low  grade,  high  co.s'1  enterprises  to 
close  down  until  priecs  advance  suf- 
firiently  to  allow  them  to  be  oper- 
.7 led  profitably.  This  would  be  but 
following  econnniie  laws. 

The  production  of  the  low  grade 
mines  tha*  are  oper.Tting  at  a  los.s 
IS  of  surh  proportions  that  closing 
tbem  down  for  a  few  months  woubl 
alter  the  entire  situation.  By  lhai 
time  probably  business  win  lia\< 
ipcnvercd  to  such  an  exfinl  tha: 
higher  copper  prices  would  he  siis 
tallied,  aud  Hiese  low  grade  minor 
■  oiilrl  coTiie  into  operation  again 

I  anadijin  copper  mines  have  more 
lo  gam  Ilian  to  lose  ultimately  by 
iiol  (oiiseniing  to  a  further  drastic 
cut  in  output.  If  I  anadian  and  Rho- 
ilc.man  producers  stand  pal.  econ¬ 
omic  law,<  will  work  out  the  solu- 
iioii  naturally. 


a/u/  Heep  tfvLtvhe^ls 


^.n/ turning 


Unequalled  jecurity.  Attractive  yield.  Mail  or  wire  us  your  order,  col¬ 
lect,  at  once. 

5-year  bonds,  due  1936,  at  99^4,  to  yield  5.17% 
10-ycar  bonds,  due  1941,  at  99,  to  yield  5.13% 

The  Minister  of  Finance  reserves  the  right  to  close  the  subscription  books 
at  any  time  without  notice.  To  avoid  -disappointment,  send  your  order  to 
us  immediately.  We  shall  attend  to  all  details. 


the  third  citizen  of  Montreal  lo  sit 
on  the  board  of  clireelors  of  the 
big  trade  aRsoeiaiion.  whose  mem¬ 
bers  comprise  the  majonlv  of  ili. 
eeuienl  maniifaclttring  concerns  on 
the  western  hemisphere. 

Mr.  .lohnson.  who  was  appoinle.i 
president  of  the  ('.anada  Cement  Co 
I-ld..  at  the  beginning  c'f  this  yea: 
has  spent  praetically  his  entire 
hiisitiess  career  in  the  eenient  Indus¬ 
try  Born  in  .Atalagash.  .N.S  .  Oclobci 
99.  1R''9.  he  was  educated  in  public 
and  high  schools  of  Nova  Scotia 
Started  his  luisiness  career  wi!h 
Homiiiion  Iron  S-  Steel  Co  in  1900. 
joined  Catiadian  I’ortland  Cement 
Co.  in  1909;  with  R.avenlake  Port 
land  Cement  Co  as  sceretary;  l,e 
high  Portland  Cement  Cn..  Toronto, 
as  .sales  manager,  joined  Canadian 
c ement  organization  in  1909  a.s  sales 
manager,  general  sales  manager 
Toronto.  1910  to  1997;  was  .appoint 
ed  vice-president  and  general  man¬ 
ager  of  the  compnnj  in  1997 


lVnJEOn\bUNG.WEIR  &Co. 


UMITEO 

1015  ROYAL  BANK  BUILDING,  MONTREAL 

Telephone:  Harbour  2276 

Toronto  Ottawa  Hamilton  London 


only  reason  7  am  holding  on  to  life 
is  simply  just  to  see  what  hell  Is 
coming  next. 

"Yours  re.spectfuIH . 

SAM  ABRA.MOMTi  M. 


Collections  Are  Tough! 


organization  which  the  inventive 
genius  of  a  man  is  capable  of  bring¬ 
ing  into  life;  to  the  Society  of  St. 
•lean  Baptiste,  the  Women's  Relief, 
the  .Near  East  Relief,  the  Cnemploy- 
mnnt  Relief  and  the  Gold  Diggers’ 
Home;  also  ever.'"  hospital  and 
every  charitable  institution  in  the 
city,  the  Red  Crn.-s,  the  Black  Cross, 
the  White  t^ross.  the  Green  Cross, 
the  Purple  I'ross,  the  flaming  Cross 
and  the  Double  O'rnss. 

I'nr  m.v  own  safety  I  am  required 
to  carry  life  insurance,  liability  in¬ 
surance.  burglary  insiiranre,  pro¬ 
perty  damage  insurance,  rent  insur¬ 
ance.  fire  insurance,  compensation 
insurance,  accident  insurance,  colli¬ 
sion  insurance,  rain  insurance,  hail 
insurance  and  tiusiness  insurance. 

"The,  government  has  now  so  gov¬ 
erned  my  I'U.sincss  that,  it  is  no  easy 
matter  for  me  to  find  out  w  ho  owns 
it  r  am  inspected,  expected,  intro¬ 
spected.  suspected,  disrespected,  ex¬ 
amined.  re-examined,  informed,  re¬ 
quired.  summonsed,  fined,  command¬ 
ed  and  ronipelled,  until  all  I  know 
is,  ihat  I  am  supposed  lo  provide  iu- 
e.xhauslihle  supply  of  money  for 
every  known  need,  desire  or  hope  of 
the  human  rare,  and  simply  be¬ 
cause  I  refuse  to  donate  to  each  and 
all.  and  to  go  out  and  beg  or  borrow 
nr  steal  money  io  give  awav,  I  am 
ciis-od.  discussed,  hoyeotted.  talked 
to.  talked  about,  lied  to.  lied  about, 
hold  up.  held  down,  and  mbhed.  un- 
lil  I  ant  nearly  ruined. 

"I  ran  tell  you  honestly,  .Mr. 

- .  that  failing  a  miracle,  .vnu 

won't  be  paid  just  now,  and  the 


The  insurango  agent  is  also  hav¬ 
ing  his  troubles,  as  e' ,  ieneo  the 
following  reply  lo  a  Montreal  Life, 
agent's  request  for  a  cheque  from 
one  of  his  polic.vholder.s.  The  let¬ 
ter  was  published  in  “The  Maple 
T,eaf."  field  organ  of  the  Montreal 
Eife  Insurance  '  o,; 

"Dear  Sir;  - 

"In  roidy  to  voiir  recent,  and  more 
recent  requests,  lo  send  you  a 
eheqiie.  I  wish  to  inform  vou  that 
the  present  .shattered  eondition  of 
my  bank  aceniint  makes  it  impossi¬ 
ble  for  me  to  take  your  requests 
seriously. 

"Aly  present  finaneial  eondition  is 
due  to  the  effeel  of.  Dominion 

law. ".  provineial  laws.  muniei- 
pal  laws,  county  laws.  eor- 
poralion  laws,  liquor  laws,  traffic 
laws,  by-laws,  brother-in-laws,  sis- 
ler-in-law.'^.  mother-in-laws  and  out¬ 
laws.  all  of  which  have  hern  foisted 
upon  an  nnsnspeeting  public. 

"Through  Ihes"  laws,  f  am  eom- 
pelled  to  pay  a  business  tax.  sales 

lax.  amusement  lax.  gas  tax.  school 
lax,  watei-  lax.  excess  lax,  auto 
lax.  hydro  lax  and  syn-lax. 

"In  addition  lo  these  irritating 
taxes  I  am  forced  hy  the  strong  arm 
of  the  law.  to  get  a  permit,  for  this 
thing  and  a  tiermit  for  that  thing. 

I  am‘“rcqiiired  to  get  a  hiisiness  li¬ 
cense,  a  city  lieen.‘-e.  a  proMiicial  li¬ 
cense.  a  sign  license,  a  dog  lirense. 
a  motor  lieen.se.  a  raditt  license,  a 
liquor  license;  not  to  mention  my 
marriage  lieense. 

"I  am  al.so  requested  and  required 
to  eonlriliiiie  to  every  srieiety  and 


Federal  Policy  Cuts 

Our  Exports  of  Gold 


Ottawa. — Gold  exports  in  Uetoher 
lust  were  down  sharply  from  the 
previous  month  hut  eonsiderabl  j 
greater  than  in  Oetober  last  year, 
according  to  figures  issued  bv  the 
Dominion  Bureau  of  Siaiisties.  Raw 
.11.165.518  and  bullion  n’.90l.G19 
September  exports  were;  Raw  gold 
$9,996,765.  bullion  $9,015,566.  Raw- 
gold  exported  in  Oetober  last  jear 
was  valued  at  $840,036, 

Platinum  was  exported  last 
month  lo  the  value  of  $149,619,  a 
slight  inrrease  over  the  figures  for 
September  and  for  Octobei.  1990, 
wliicli  were  almost  identical. 

Silver  bullion  exported  in  Octo 
I'or.  last  vvas  valued  at  $111.9s:i 
compared  with  $999,997  in  Sepiem- 
her.  and  $691,886  in  Oetober,  199n. 


lames  Mcti  Stewart.  K.<'  .  B  .A  . 
EE.B..  of  Halifax,  whose  election  to 
the  hoard  of  dirertors  of  the  Royal 
Bank  of  I'anada  was  announced 


total  for  the  two  fields  of 
$3,500. 

Total  sales  of  gas  by  Petri 
•laniiarv  Isl  to  October  9lsf 

lo  more  than  1 29.990.099  cu,  ft 
her  and  December,  two  of  t 
months,  still  remain  before 
plete  ales  for  the  oalendr 
1991  %  known 


Citizens  Appeal  Reduction 
In  Walker’s  Assessment 


Toronto  nnrrmi  The  ^■|llnn^lnl  Tlitio*. 

Toronto. —  The  Walkervillo  I'oiirl 
of  Revision's  decision  reducing  the 
business  assessment  of  Hiram  Walk¬ 
er  and  Sons,  I.imited,  by  $525. unu 
will  be  appealed  hy  the  South  Walk- 
erville  f'itizen'^'  Association,  it  was 
decided  at  a  meeting  of  the'Assncia- 
tion  last  week.  The  above  reduc¬ 
tion  in  assessment  was  based  on  Hie 
buildings  of  the  company  in  use.  In 
adition  to  the  $595,999  menlioned.  the 
Walker  firm  benefils  from  a  reduc¬ 
tion  of  $945,900  as  a  result  of  the 
court's  decision  to  reduce  the  as¬ 
sessments  on  all  buildings  and  busi¬ 
ness  by  IO',.  Walkerville's  pre.s- 
ent  finaneial  position  is  one  reason 
for  the  appeal. 


Salt  Plant  For  Saskatebenan. 

Regina.  --  The  eommereial  pro¬ 
duction  of  salt  will  be  undertaken 
in  Saskatehewan  hy  the  Simpson  Oil 
Company  whieh  plans  lo  erect  a 
modern  refining  plant  at  it.s  well 
near  Simpson.  The  well  which  wio. 
drilled  to  a  depth  of  ;!.445  feet  in 
the  expectation  of  finding  oil.  .vieRI- 
ed  brine  9S''k  pure,  and  with  a  sal'i 
saturation  of  99'?/.  .A  small  denion 
strafion  plant,  installed  at  the  well, 
whieh  is  slated  to  he  the  deepe.si  of 
its  kind  iu  the  world,  has  alread,' 
produced  some  excellent  salt.  riie 
rnnsiimp'iioti  of  salt  ili  Sa.skatehew  an 
is  estimated  at  79, non  tons  annuali.'. 


Livingston  &  Co. 

Close  at  Montreal 


Tlir  withdrawal  of  Uvingstou  <V: 
Co.,  members  of  the  New  A'ork  ami 
nunicrou.s  other  exchanges,  from  ti.c 
local  field  hy  the  olo.Hng  of  C.  i-ii 
br.-inch  on  Notre  Dame  Street  Wt.  '. 
is  an  even-  of  more  than  im  ye  v 
pa.-'.-ing  interest  in  tiic  linancial  dic- 

I  '  ii  t. 

It  is  jiossihlc  that  the  firm's  wire 
10  Montreal,  which  is  u.seo  i-y  Mc- 
cnaig  Brothc.'.-  .V  Co.  and  I'ilfield, 
Si  oti  (^-  I  o.  both  niemhcrs  of  the 
Montreal  .'lock  Exchange,  may  re¬ 
main  in  iqieration  but  it  s  under- 
.itnod  that  that  jioint  ha;<  not  been 
ileelinitrly  setlled  as  vet. 

The  member  of  the  Eivingsion 
firm  best  known  to  .Montrealer!  i:-; 
Waltei-  \\  Price,  who  bi.s  to.-  maiiv 
years  been  a  nromirent  figure  in 
the  Wall  .Street  di.-trief  while  Ins 
iiiimerons  vi.-iii.s  to  .M,ontieal  have 
niaclc  him  well  known  I'o  the  broker- 
;ige  Iratcrnily.  .\Ii.  f*  lec'.s  market 
I  nninient  bas  alwav.-  Iiern  read  with 
a  .crcai  fleal  of  interest 

Mr.  Price  was  a  iiartner  of  E.  <S-  C. 
Iwindfdph  lu  ior  lo  the  niei-ger  of  Hiat 
firm  with  the  Eivingston  lir.ii  fol¬ 
lowing  the  licath  of  Hie  Iasi,  of  the 
Randolph  iiariners.  Years  ago  Bouis 
S.  Colwell,  now  resilient  iiartner  of 
Hie  New  'j  ork  house  of  .lenks, 
flwynne  <v-  Co  .  was  local  manage.' 
of  Hie  Randol|)li  bramh  and  laler 
W.  S.  Gilhert  look  up  the  work  and 
was  here  lor  .  iiint-  ye.irs  and  he- 
earne  well  and  favorahly  known  He 
leturned  lo  .New  York  when  lie  be- 
(Hine  a  partner. 

'I'he  la'gesi  aceoiini  ever  held  by 
the  Randpliih.  1  ,i ving.-ton  or  any 
other  firm  in  Montreal  was  that  of 
Alcrinitgall  f;  Cowans  ii|)  lo  nearly 
two  vear.;  when  that  linn  .'vvitehed 
lo  I’or-t  and  1'I;ig-.'  who  held  their 
.New-  A'ork  biisinrs  uji  in  the  tiim' 
of  the  recent  failuie  of  Hie  local 
firm. 

•The  present  cM.-piiie  dullness  in 
the  brokerag  lield  lioHi  in  Ihe  United 
Slates  and  Canada  j.-,  belieeved  lo  he 
responsible  for  Hie  action  of  ihc 
laving.-toii  Htm,  there  being  a  good 
many  hoiisr  lo  .ibsorh  the  Innited 
ininiin;  of  hii.-ino.-s  which  Is  offer¬ 
ing.  .  The  pa.s.-ing  of  this  Irni  with 
Its  long  and  tavorahir  local  eonnec- 
iion  is  re.gretied  in  the  finaneial 
district. 


during  the  pa.'t  week,  Is  head  of  the 
legal  firm  of  Stewart.  Smith.  ,Me- 
Kecn  and  Rogers  of  Halifax,  and 
well  known  through  the  lower  pro¬ 
vinces.  He  is  iiresident  of  .Acadia 
Sugar  Refining  Cnnipany,  I-td.;  vice- 
president.  Nova  Scotia  laght  and 
Power  Company.  Ltd.,  and  Mer.sey 
Paper  Company,  I,fd.;  director.  East¬ 
ern  Trust  Company.  .Maritime  Paper 
I’rnducis.  Eld..  .1.  \Y.  (  iimmings 

.Manufacturing  Company  Etd  ,  Eovai 
Steamshi)v  Company  Etd.,  and  Cniied 
Service  Corporation  Etd  He  i.s 
also  a  governor  of  Daltiousie  Uni- 
V  ersity. 

Born.  I’iclou.  .N'.S..  m  lime.  1889. 
■Mr.  Stewart  was  educated  at  Pietou 
•Academy  and  HalhoiiKie  I.'niversil,' . 
Starting  in  the  legal  hiisiucss  with 
Meinnos.  Alelltsh.  J-'iilion,  and  Kenny, 
and  laler  with  Harris.  Henry,  Rogers 
.t  Harris,  he  was  railed  to  the  Bar 
in  .August.  1911  He  joined  his  pres¬ 
ent  firm  in  19H  and  was  admitted 
lo  partnership  In  191,',. 


Creditors  of  La  Corporation 
D’Obligations  to  Get  Little 


Paul  d'E.  Clement,  liquidator  of 
Hie  Estate  of  La  Corporation  d Ob¬ 
ligations.  Einvitce,  in  hankniptry,  cir¬ 
cularizes  creditors  and  shareholders 
as  follows: 

"The  closin.g  of  the  estate  e,f  Ea 
crrrporation  d'Ohligations.  I.imitee. 
has  been  considerably  delayed  due 
lo  the  fact  ihat  its  principal  asset 
con.sists  in  its  claims  nf  $49.9i)ii 
against  Rigaiid  Granite  Products, 
Eimited,  which  company  is  itself  in 
liquidation  since  quite  a  while. 

"The  liquidator  of  Rigaiid  Granite 
Products.  Eimited.  has  sold  the  as¬ 
sets  of  this  company  hut  due  to  the 
heavy  costs  and  to  the  considerable 
amount  of  privileged  claims  there 
will  he  no  dividend  to  the  creditors. 

"CnnsequenHy,  as  it  is  impossible 
to  realize  the  principal  asset  of  l.a 
Corporation  d'Ohligations,  Eimitce, 
and  as  there  is  no  market  fm-  Ihe 
fe.w  shares  that  the  rnmpan.v  owns, 
and  also  on  aeeoiint  of  the  amouni 
of  privileged  claims,  I  do  not  think 
that  there  will  be  sufficient  funds 
to  nay  a  dividend  to  the  shareholders 
and  the  crcflitors  generally." 


A  CoAVEiviENT  Method 
OF  Ordering  Your 


Dominton  of  Canada 

NATIONAL  NERVIUE  LOAN 

5%  Bo.nds 


'j'lnnipeg's  aggressive  influ.siria' 
(teveb)pnient  boaid  ha;5  jii.s'f,  announ¬ 
ced  that  ;i  has  obtained  the  services 
of  .E  B.  Wallace  who  for  many  years 
ha;  held  an  cxertitive  position  in  one 
of  Hh  city's  large  departmental 
stores  .'vir.  Wallace  will  act  in  an 
.•oivisory  rapaeity,  in  whieh  connec¬ 
tion  lie  will  visit  local  maniifaeViiring 
plani.s  in  an  effort  to  tie  of  jiractical 
assistance.  A  service  of  this  kind  is 
said  '10  be  in  line  with  enferprising 
method:-  .idopted  In  the  United 
Stales. 


]r70R  vour  conA'pnifiice  avp  hax’p  appenHetl  to  this 
announcement  a  subscription  form  that  will  greatly 
facilitate  the  ordering  of  your  requirements  of  the 
new  Dominion  of  Canada  Loan. 

Simply  fill  in  and  mail  this  form  to  us  with  A'our 
delivery  instructions,  and  we  will  he  glad  to  see  that 
vour  requirements  are  promptly  thken  care  of. 


w-opk.isalso  president  and  treiisnrer  !  — _ _  _ 

of  Babcoek-Wilenx  and  Goldie-.AIc- j 

t'lillneh.  Eimited;  president  and  '  eR'vH'i''  r-ailwav-.s  of  Eondon.  hi.s  cf. 
treasurer  of  the  Goldie-Ab  <  iilloch  fecHve  work  in  this  direction  being 
Company;  president  of  Hie  Gall  Art  recognized  hy  the  conferring  of  a 
Aletal  Company,  and  a  director  of  knighthood  in  1914.  In  Hie  war  pe- 
the  Canada  Alaehincry  Company.  riod  he  organized  the  motor  tran.s- 
A  native  of  Galt,  Ont.,  the  son  nf  P^rt  fni-  the  Alinistry  of  Aliinition:  . 
Hugh  McCulloch,  he  graduated  from  "^hd  the  Prime  Alinisler  also  con- 
Torrinio  I’niversity  in  1886.  was  veived  the  idea  of  appninlin-g  him 
called  to  the  Ontario  Bar  in  ISSS,  President  of  the  Board  of  Trade 
and  ])rac(iceil  law  in  Toronto  from  ^his  was  a  noteworfhv  departure 
1891  to  1896  He  has  served  as  ^''om  precedent.  HI-healHi.  hroiiglit 
chairman  of  the  Parks  Commission  j  auch  heavy  dti’nes,  ciinipclled 

of  Gall,  anil  as  president  of  the  Gall  retirement  from  Hie  Board  of 

Board  r,f  Trade,  and  as  .a  govoriior|  ' ''’'v.  1919.  He  was  ci-c 
of  the  University  of  Toronlo.  1  ated  a  peer  in  the  following  .Taiiii- 

'  _ _  arv.  for  the  previous  four  voars  he 

I  ....  1  II  I  was  Coalition-Unionist  MI’,  for 

Eoid  A.shfield  who  will  arrive  ,n  Ashion-rndei-Evne. 

1  anada  in  a  tew  davs  as  member  of 

the  commission  appointed  hy  the'  Headed  hv  Hon.  T  A  t'rerar  for- 
(  anadian  I  nine  Minister  to  invesH-  ,„or  minister  of  railwavsand  canals 
gate  Ihe  railway  transport  syRtem....,i  Ottawa  and  a  director  of  the 
Jias  s^oi.ichmes  hern  described  as , , -j.nadian  Bank  of  Coniiiicrce.  Win 
Ihf*  fratfic  kinu.  Whon  j  nipos  lias  just  fonriod  :i  uoniprolion- 

(jporse.  as  r*rimc  .Minislor.  in  Miojsivo  wolfarr  uonmilffoo  io  i|f*al  with 
period  ininiediatoly  following;  |  iinemployment  and  to  attempt  to  tm- 

war,  brought  in  iion-parliamentar.v .  prove  conili'dons  in  Hie  city  gener.al- 
business  men  to  assist  Hie  flovern- i  ly.  Serving  on  this  irihimal  arc 
ment  in  the  reconstruction  of  Ihcimanv  of  ihe  ablest  business  men  of 
country’s  es.sential  services.  .Sir  Al-  the  city.  The  ro.sler.  for  example,  m- 
herf.  Stanle.v,  as  Eord  Ashfield  llir*n  i  eludes  .such  names  as  .A.  E.  Crossin, 

was,  was  one  of  the  Prime  Alini.s- 1  tohn  MrEactiern.  W.  .1.  Bullmaii,  R. 
tor’s  earliest  selections.  Horn  in  1  .4.  Goiirley,  Ea  wrence  Pa  Ik,  D.r.  t  ole- 
1875,  Albert  Stanley  was  managing  j  man,  A.  i;.  Warren.  Alvin  K.  Godfrey 
electric  railways  in  America  before  and  others.  .An  extensive  prograin- 
he  had  reachvHl  his  90ih  birthday  ine  for  alleviating  the  condilions  af- 
Twenty-four  years  ago  he  returned !  feeling  the  unemployed  has  already 
to  England  lo  manage  underground  |  been  pul  underway. 


Hy  liallot,  throughout  Ihe  Iiotnin- 
inn.  members  of  the  council  of  tlic 
<  anadian  Institute  of  Alining  and 
Aletallurgy  have  elected  E.  .1.  I  'at - 
lyle,  a  noted  Uanadian  mining  i.x- 
peri  and  former  siipcrintcndrn:  of 
tho  Shorey  jilant  of  the  American 
Smelling  Refining  Company  in 
Pern,  to  the  office  of  secretary- 
treasurer  of  Ihc  institute,  siirceed- 
ing  the  late  George  <  .  AlacKenzie. 

Horn  in  Woodstock,  Ontario,  in 
1877,  Air,  Carlyle  cntereil  Ihe  .Arts 
Course*  at  AIcGill  Cniversity,  Alonl- 
real.  in  1898,  later  studying  in  the 
I’aculty  of  Applied  Science,  and 
graduating  in  mining  in  the  spring 
of  1904. 

Air.  c.Trlylc’s  initial  training  in 
mining  vvas  in  Ihe  fields  of  Mon 


H.  R.  Bain  &  I^ompany 


I.IMITEn 

Investment  Bankers 


3.50  BAY  .STREET 


TORONTO 


m\ih;  i’ihivfmiae  ma\A(.i;k, 

Halifax  Announcement  is  made 
01  Hie  .nppointinent  of  George  H. 
.Morrison,  former  manager  of  the  in- 
vest.nent  department  of  .Johnston  & 
Wa  'd.  Halifax.  N..S.,  lo  be  provincial 
manager  for  .Nova  Scotia  of  the  Cau- 
•  idian  I'inancial  I’oiinders,  Etd., 
.vliich  is  opetiin'g  offices  in  this  city. 


H.  R.  BAIN  &  <;0.,  LIMITED, 

.350  Bay  Street,  Toronto. 

(tentlcmrn 

Plea^r  piirrh.ne  for  mr  at  official  olTcring  priers.  the  New  Pominion  nf 
t.anaila  5f7}  Honda  in  following  araouiili* : 

Amouni  .  Rnnda  Hue  19.36  Price  99.25  and  ini.  To  yield  5.1 7'~c 

Amount  .  Bonds  due  1941  Price  99  and  ini.  To  .vield  5.1.3 '> 

9.500  Bond^  SlOOOnoiida  95000  Bond* 

llenominalionr  .  '  . 

$t00  Ronits  mar  be  arcured  in  1936  Maturity  only 


W.  SCOTT  &  SONS 


rira«e  «lalr  whether  you  tlcjire: — 

l«)  To  rn.-ikc  payment  direct  to  ns 
bv  cheque. 

(hj  Bonds  sent  lo  your  hank  with 
draft  allarhed. 


Iniporlunl  Noliep 

All  picliH'e.s  now  being:  exhiljited  in  our  <Hillei'ie.=! 
b.v  the  French  Gtillery,  London,  Kng:.,  will  he 
reduced  in  iirice  until  tlie  clo.se  of  the  Exhibition. 
Thitt  iti  a  unique  opportunity  for  Picture  Buyers. 

1  190  Drumiiiond  .Si..  .M«»nlrral  Irlrplione  IIArHour  0.52; 


f  Sewtf  ef  Bank } 


Afirlrts.% 
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SHERWIN  PAINT 
LIQUID  POSITION 
IS  MAINTAINED 


Although  Earning-^  Substantially 
Lower  Due  to  Adverse 
Business  Conditions 


j  brioflv  the  pliiii  Ity  wliii’li  >i  rcaii7.a- 
IMHI  IJ,'  «a;>  In  liO  I'ir'ir.Ml  IP 

Ilji'  I'll  III  iMiiilil  |i.i>  III'  I  Cl  I 

Ccnl  (if  llicir  I'rnti'  , 

I 'ill  till.'  Ki'i'iirili  <•)  I.  l'''tirn'i''5.  ;■ 

I  was  fxplaiiH'il,  iii'ICrf  iMnilil  In'  U'- 

1  .'••ijcd  auil  the  iirni  wnuld  rc  oiU'ii 
!  I'ii.siiicM.s  wilh  iiiilsiclt;  I'Hpit.il  iin  ;  I 

;  iiiilil  not  dcpfiiil  (III  ani  nl  ii^  ox- 
ii.sliiii;  asset.''  fiii  IPal  purpuse 

Uepi'p.sciitilH;  a  crclip  of  seven 


WALKER  MEETING 
TOLD  OF  SAVINGS 
BEING  EFFECTED 


I  the  exception  of  "'Ir.  Hum'',  i(hovr- 
!<eivos  II  salsi'v  as  prc.''.ie''tH  n  tii., 
•  o'llian;.  rear.'’rl  over  IS  ia'n:i;t 
M.co  to  receive  an>  r'':ii:inc,':.:io'.i. 
end  liar  rerei'cd  none  sin  ■( 

"<  oiiirianv  cxei'Dlive.s  an  |  i,. -j- 


tOi' 


GROSS  OF  $388,470 


!  creditors,  M:i;;li  O'Donijeli  presi'ni- 
I  ed  a  niotioii  m  which  a  dela.v  of  in 
I  days  was  asked  in  which  to  examine 
I  the  statements  of  the  trustee  to  deier- 
;  mine  whether  or  not  they  would 

-  :  lormull\  contest  the  sclicmc  .The 

Working  Capital  Shown  at  $3,-|flcl!iy  was  strenuously  opposed  hv 
936,293  Against  $4,441,035' ^>"'*'Pt'mftv  who  urged  the 
Previous  Year — Big  Inventory 
and  Investment  Write-offs 

•Maintenance  of  a  strong  lirjuid: 
position  is  a  construclite  feature  of  | 

.'^thcrwin-M'illianis  t'otnpan.'  annual 
roporl  for  the  year  ended  .\ueusf ,  he  dis.' ipatod  hy  needless  delays 
tl,  Iti.’.l,  The  sharp  reduction  noted!  Another  enditoi  ihmeiipon  asked 
in  earnings  is  slated  to  be  a  re- 
flci'iion  not  o*nly  of  the  marked  fall¬ 
ing  off  in  consumers'  demand  as  a 
result  I'l  ihc  highly  adverse  eondi 
lions  prr\allin,5  in  Ihc  industry  g 
cralh.  hill  also  iliiough  tlu'  nee 


iigemeni.  inciudiO,g  dir 
tai^'in  \. dun'! ary  reiittciion  > 

_  vr'ii  ifi  rerun  era  ticn.  a'ld 

Cl _ _ A  II  j  .  r  Iduition  in  most  cases  al-i 

Shareholders  Are  Urged  to, 
crl  Influence  to  Have  Export 
Legislation  Changed 


1:,= 


per  I 


Ih 


need  of  speedy  action  if  the  good¬ 
will  of  the  firm  were  to  he  pre- 
.sf'r\ed  intari  II  was  fhe  e.-tenec 
of  i!i('  iirrangenieui,  ■  he  said,  tiiat 
the  firm  should  get  back  into  hust- 
nes.s  at  tlu'  rarlies.f  ids.siale  ino- 
iiienl  so  that  ii;-,  IdggesI  asset, 
whieli  was  its  goodwill,,  slioiild  not 


i.om  pany 

"I’eisonnel  of  the  eoutpary  is  rr- 
du<'ed  to  a  minimum 

"In  fact,  as  far  as  the  mao.'igc- 
mcm  can  ascertain,  all  i.ossihic 
econopiles  liave  been  made  w-ith  a 
vie'w  to  reduction  of  expcndiiures 
of  Hiram  \\ alker-Gfioderham  and  to  the  low'esf  po.ssi'clc  pc»int.  and 
Worts  Liinitod  hclij  last  week  a  fur-  in  doing  this  the  company  has 

thcr  cut  in  dividend  rate  was  an-  ‘^*^'’1''!®'^  poliey  of  cdij.-ti  sacn- 


DIVIDEND  CUT  IN  HALF 


Windsor.  -At  the  annual  mcetiu? 


sary  lu-toisioii  for  re\iilualion 
intenltirics  and  sei  iirilies  held  'iv  , 
the  compiiny  .\eliial  earnings  on  i 
the  ('onimon  stock  were  equal  to  l.'i 
cents  a  share  as  ('ompared  with 
til.fl.1  ill  the  ffeceding  fiscal  year 
Earnings  for  ihe  year  under  ri'- 
vlew  iunonnted  to  .'SIJSS.ITO,  as  roiii- 
pared  with  $781.7;::;  in  Ihe  preceding, 
year  l•’roln  Ihc  earnin'g.s  of  .$388.- 
17(1  w;is  dcdiicied  depreciation  a', 
•^|o..';ftS;  tax  provision  at  $1.7.147;  j 
lii-i'feircd  dividends  a*  $242,200: 
idiiimoii  dividends  at  $.",10,000  and 
pension  fund  reserve  at  S2l.l1ii  ; 
lca\ing  a  dehil  for  Ihe  year  of, 
<:;::o,::". I  against  a  surplus  in  tiic 
preceding  .vear  of  .$."0.|27.  I'rec  jour- 
■iirplus  wa.s  I'rought  forward  iiv 
s  l,."iri2.S.7.''>.  making  a  iialance  of 
■$1,282,721.  I'cdiidion  of  $02,017,  be¬ 
ing  pro\ision  for  depreciation  in 
value  of  markeialvic  securities,  loft 
,1  profit  and  loss  I, a  lance 
'iirrent  reporl  of  $4.Ifi0.:!O7 
Tneome  ac'coiint  figures 
past  tlirce  years  compare 
lows : 


for  a  delay  ot  .si.\  weeks,  stating 
lliai  It  would  be  neees.sary  to  ex- 
amiiir  Ihe  pailiiei:!  of  tlie  firni  :is 
well  as  a  large  mass  of  documents 
.  I  I'efore  :i  eontestat ion  could  properly 
.  1  be  made.  After  some  further  argil- 
fjiiK'ni  ill  v.liich  vicoi'se  A.  (  amphcll, 
l\C  ,  also  appearing  for  the  tri.i.s:ee. 
,  i  reiicfiited  ine  need  for  speedy  ac¬ 
tion  if  the  firm  were  to  get  liack 
inlo  business  and  realize  the  lull 
value  of  its,  goodwill,  the  regisirai 
ruled  llial  all  contestaf ions  must  he 
fill'd  in  the  (iiurf  office  within  17 
day  s 


fice  hy  all 

"There  are  certain  fi.xed  cliar- 
ges.  the  principal  among  which  is 
taxes,  which  arc  consiantiy  inertas- 
tng  and  over  whieli  we  have  no, 
control.  It  would  tecni  that  ilie  : 
taxing  authorities  miglit  bear  in  ; 
mind  the  difficulties  through  wliidi  : 
corporations  are  now  pas.^jr.g,  when 
imposing  further  burden:-  upon 
them  " 


NEW  PURCHASE  FOR 
DeFOREST  CROSLEY 

Acquires  Acrcmeler  Canada, 
Ltd.,  Manufacturers  of  Tube 
Testing  Device 


noiinced  when  declaring  Ct.i  cents 
per  share  payable  on  December  17 
to  shareholders  of  record  a«  of  .No¬ 
vember  28.  Tbi.s  dividend  is  only 
half  that  paid  at  the  last  quarter. 

t'oilapac  of  the  export  market  was 
given  hy  President  W.  J.  Hume  a.s 
the  reason  for  decreasing  profits 
He  CHlIcd  on  the  12.onrt  t  anadian 
shareholder.s  to  use  their  influence 

to  change  legislation  which  now  in-  i 

teifere.s  vtiih  the  export  of  liquor  j 

Though  trade  prospect.s  arc  not  |(;j  i,  f:  [j  |.'00l)S  ,\  PPOI.MM  t;NT. 
bright,  he  declared,  the  company  is'  I 

in  a  perfertiy  sound  condition,  wit'u'  Announcement  has  been  made  by 
no  outstanding  liabilities,  and  .lil  R.  I'l.  .xiclntosh.  managing  direeto,' 
its  assets  are  immediately  rcaliz-  of  General  Foods,  Gimitcd.  of  the 
able.  In  order  to  maintain  bu.siness ,  appointment  of  U.  I  .  Mohan.  .a.s 
on  present  standards,  it  will  he  superintendent  of  Rirhafd  Hell- 
necessary  to  continue  to  sell  ih.y  mann,  I/imited.  Toronto, 
company’s  products  for  sonic  lime'  .Mr  .Mohan  holds  a  simiiar  pos!- 
to  come  at  present  low  prices.  turn  at  the  Douglas- Pectin  jdant  lu  ' 

"I  regret,"  said  H.  t Hatch,  foliourg.  Ontario,  another  tleneraij 
chairman  of  the  board,  in  his  ad-  Foods  division.  | 

dress,  "that  wo  are  this  year  pro-  General  Foods  divisioDs  operate  I 
senting  to  the  shareholder.s  a  re-  manufacturing  units  iu  two  other! 
port  whieh  is  not  as  favorable  a.'it  anadian  citie.s.  Maxwell  House: 
In  past  years.  This  Is  caused  par- .  <  offee.  Walter  Baker'.s  chocolate  an  ) 
tiaily  by  the  depression  but  largely  cocoa  produet.s.  Franklin  Bakcr'.'v  ] 
hy  adverse  Government  legisla- 1  coeoniit  products.  .Iell-0  and  Xliniit.’, 
lion.  I  Tapioca  are  prodticed  in  plants  at  i 

"Foi  .vour  information.  I  would  Montreal.  The  Post  line  of  crrcal.- 
advise  that  the  following  step.s.  and  Swan's  Down  Cake  I'loiir  arc 
among  others,  has  been  taken;  produets  of  the  plant  at  M  ind.sor, ; 

"The  executive  conimittee,  with  i  Ontario.  j 


CANADA  MALTING 
EARNED  $!.51  A 
SHARE  LAST  YEAR 

Compai'Sh  With  $1.34  in  Pre¬ 
ceding  Fiscal  Period — 428,- 
002  Cprraiinc  Profit  ; 

.‘jTRONG  liquid  POSITION  ! 

'lorouio.  —  fanad.t  Malting  vom- 
miny  earned  opciaiin.g  profit:,  -if 
$-i2S.hh2  in  ti'P  fiscal  year  endej: 
•Xilgii.sl  IH.st.  as  c-'mpared  wiiii 

$781,762  in  fhe  previous  'ear.  repro- 
fcnting  an  increa.se  of  S0i,;.84'i. 

After  .allowing  $1110.11011  for  depre¬ 
ciation  and  $27.2Sfi  f',r  income  tux.' 
the  amount  left  available  for  divi¬ 
dends  wa.s  $700,717.  equal  to  .'*1.71  | 
pe'r  share,  compaicd  with  $1.21 
per  sluirc  a  year  iigo  I  here  ire' 
108.072  .shares  of  no  par  value  out¬ 
standing.  Profit  and  lo;;.';  av  ('oun :  t 
of  the  past  two  year.s: 

August  ai'i  pv.'ii  in;',ii 

profit  5  r3f>I  .HfiU 

r>pr’'<*ciiitinn  I  Oo.di'M  i  no,o00 

inrial  an«I  Pominfon 

Taxes .  13.728  ' 


Ne*  Profit 
Previous  Halanre 


non.Ti;;  2  47.634 

262. '61  :H3.448 


YOU  CAN 

dppo"''t  u$  ds  bole  Lxccutc''  vour 
Wili,  or  'Aifh  dnothcf. 

Acting  dlone,  or  ds  Joint.  L'xecutof,  we  fdithfuli'/ 
cdrry  out  your  instructions  ddvdntdgeousiy  and 
cconomicdl'y-  When  prepdring  your  Will, 
remember  to  tell  your  Lawyer  or  Notary  to 
name  Uj  your  Executor  and  Trustee.  We  vvill 
preserve  the  Will  in  our  vaults  until  required, 
free  of  charge. 

Montreal  Trust  Company 

51 1  Placl  d  Armes,  Montreal 


SIf  HtPBl.FT  0  holt 

Prtsidcnt 


F.  G  DONALOjON 

Ocnci«l  M<na3t/ 


A  .1  BFOWN.  1'  C 
Vic«-Pr«;idcnt  t 


?;,b3.2T.i  $:,6i.n8'y 

Tiiv  idrnds  '  H  .70  pprsh.  gfS..",l.'  'dns.'.'J] 

To  .Surplus  S'JHl.T&T  J26C.',61 

T  he  halanee  sheet  shows  iliaf  tho 

working  position  remain:'  .''trong. 
Net  working  caiiiial  at  $l,.777.7Sh, 

was  $51,517  less  Ilian  a  year  ago.  I 
Following  are  comparative  figure.,: 

.August  irsi  ifi.Ki 

C'u-ront  \aso*«  SI.SflT.SSr*  $'J.;{.',(|.ftP7 

f'urront  liabilidr'?  gTO.iOIt  T'n.sSj 

Not  Working  < 'apilal  .  S|,.'3T,."S(;  $1,.-;.S0.103  , 

.Accounts  and  bills  leceivable,  Ic.s.^ 
reserve,  amounted  in  .$777,476  and 
inventorie.s.  at  cosi.  stmid  at  .$1.1.71.- 
27:;  .-Xgainst  these  weir  current  li'a-| 
bililies  as  follows:  Hank  nverrirafi,: 
$f'I.S78.  payables  S7h,7<'i$;  reserve  j 
for  inmnie  tax  $27,28$;  dividend 


.  .  . 

PM.rJiv.  .  . 
Com  divp 

rCilanrr 

fund 

urplur 


I ''.31 

1930 

1020 

% 

1 

366.470 

764.7.32 

1.008.936 

|00..‘50R 

104.222 

1 40.880 

15.147 

26.2.50 

66.750 

27.3.n|5 

fi.>2.260 

797.306 

242,?0O 

242.025 

24 1. 1. 50 

340.000 

360,000 

270.000 

•.309,185 

.^o.23r> 

266.r‘6 

21.148 

‘JO.  106 

25,191 

•33n..331 

30.127 

280.965 

4. .592. 855 

4.^62.72?^  4.301.764 

Toronto  Burcnii  The  Ftnanrlnl  Tlmea 

Toronto.  —  E'ollovving  Ihe  recent 
organization  of  a  new-  division  for 
the  merehandising  of  radio  tubes, 
as  foi- :  nomes  the  announcement  from  De 
I  Forest  <  ros  ley ,  Limited,  .subsidiary 
of  < 'onsolidatod  Industries.  lamited, 


payable  .September  17th.  1$31.  $71.- 
62$.  Receivables  were  down  about 
$2:>,000  from  $307.78$  a  year  ago: 
and  inventories  were  reduced  by 
$727,055.  The  bank  overdraft  -was 
reduced  from  $546,767;  payables 
from  $176,117. 

\n  exchange  seal  and  member¬ 
ship  in  clearing  house  appear.^  o;i 
the  liooks  at  $17.20(1.  agaisnt  $$.6ii0 
for  ;i  grain  exchange  seat  .i  year 
ago.  .\mong  the  fixed  assets,  land 
is  valued  at  $207,784:  building  at 
$2,7.71  ..7$"  and  plant  and  equipment 
at  $1,778,474.  making  n  total  of  $4.- 
.777.408,  Tlepreciation  of  $422. $7$, 
leaves  $7, $11,42$.  Balance  sheets 
compared. 


Protective  Committee  Formed 
By  Canada  Bond  Shareholders 

Toroni'i.  phe  .same  group  of 
shareholders  of  Canada  Bud  Brew¬ 
eries,  lamited,  w  Iio  created  distur¬ 
bances  at  Ihe  lasT  meeting,  have 
formed  what  they  term  a  sharehold¬ 
ers  luotective  committee,  Thi.s  com 
niittec  j.<v  opposing  Canadii  Bud 
Breweries.  I.imited.  acquiring  the 
City  Club  Breweries  property 
through  the  acqiiisiVion  of  City  Club 
stock  The  protective  committee 
seeks  proxie.s  to  forestall  the  pur- 
rhase  of  Cjty  Club  at  the  imeci.il 
meeting  of  Canada  Bud  shareholder-- 
to  be  held  .\ov.  25t.h. 


Ihe , 


for  iTu, 


of  the  purchase  of  .Acremeter  Can 


X  I.  P.l 
*  -  I  'rbit 

The  general  l.i'anci 


12.S1 

4.ir,9.fiOT  4..S92.8.'iS  4.6S2.729 


total  assets  of  $  i4.7$6.S52.  against :  Toronto.  I 

$l.7,r>''4.677  in  the  preceding  yoar.|  “The  acquisition  of  this  famous 
.'larketable  seeiirifies  were  written  tube  te.ster  constitutes  an  important 
down  from  $$7'i.S$4  in  $.5$7.747  as!. step  jj,  policy  of  ibis  company 
v'ci-c  inveniorios  from  $2,4tt7.6S7  to  to  provide  its  dealers  vvi'ih  the  means 
■'^l.$66.$77.  Receivables  dropped  of  cstahlislitng  and  maintaining  their 
,..,cr  $2'i('.ucn  to  $i..5,87.$71  and  casli  ;  respective  positions  as  leaders  in  the 


up  at  $777,446  from  $653,167. 
■\mong  the  li.ihilifies.  payahle.s  are 
libout  $.70$,t'n0  lovxer  at,  .$674,677.  The 
currCDf  report  reveals  a  .strong  li¬ 
quid  position,  with  net  working 
capital  at  $:i.$7k,2$7,  current  assets 
.'imoiinting  to  $4,SS2,1b2  and  current 
liahilifies  to  $$45.80$,  In  the  pre¬ 
ceding  report  net  w-orking  capital 
"as  shown  at  $4.44 1  .bSS. 

Comparative  working  eapital  fi.g- 
iii'c;-,  are  shown  herewith: 

I'SH  1950  1929 

•VS* 

I  (I'.aR^Xii .  4.KR2, 102  .',.819.47.9  o,91s.2Sfi 

'  ur  liwbi .  94.';.809  1  ,.978,390  i. .•.01,932 


communities  which  they  serve," 


RUSSIA  PAYS  FOR 
CANADIAN  GOODS 

Massey  Harris  Receives  1  ’  4 
Millions  For  Agricultur2J 
Machinery 


^rtc-!.  cup  .  .3  938.293  4.441,085  4.414.354 

■|  he  president.  M’.  S.  Fallis,  in 
111,'  remarks  to  shareholders, 
part : 


Toronto  Burrao  The  Fln.inrlal  Tlmea 

Toronto.  —  What  is  said  to  be  one 
of  the  largest  payment.s  ever  made 
for  ("anadian  products  hy-  the  Soviet 
f'n.'s  t'nion  in  one  sum  was  received  by 
the  xiassey-Harris  Company  recent- 


"All  renewals  of  and  rcpair.s  tn  ;iv.  The  paymon't  ts  $l,25n,npn  .a.nd  is 
property  have  been  charged  to  op- j  part  of  a  shipment  of  .$6,$on,000 
crating  expenses  in  accordance !  which  came  to  Nnrtli  .America  on 
with  our  euslom  and  the  sum  of  |  .November  1st  for  agricultural  imple- 
cjoO.iJbS  has  been  w  ritten  off  to  re- '  ment  sent  to  Russia  on  long-term 
:-erve  for  depreciation.  Total  reserve  1  contraet.8. 

for  depreciation  and  renewals  of  1  The  Mas.sey-Harris  Company  is  the 
plant  as  shown  on  the  balance  only  Toronto  firm  to  profit  from 
.'•heet  now  stands  at  $2,201,435.  'Russian  business  during  the  las'i 
"The  falling  off  in  consumer  de-!year  or  since  the  Beaneif  govern- 
inand  throughout  fhe.  country  under  ment  placed  an  em bar, go  on  Russian 
present  conditions,  has  affected  the!  goods  coming  into  I  'anada.  as  far  as 
profits  of  fhe  year,  which  have  also  was  able  to  be  ascertained, 
been  reduced  hy  necessary  provi- .  C.  ,\.  .Appleton,  secretarv  of  Mas- 
.'ion  for  revaluation  of  inventories  sey-Harris  Company,  admitted  the 
and  securities  held  by  the  com- j  money  had  been  received, 
pany.  I  “There  is  nothing  unusual  about 

"All  inventories  have  been  taken  that."  he  said.  "I'c  would  he  news  if 
w-ith  care  and  have  been  written  Russia  had  failed  to  keep  its  con- 
down  to  market  prices,  or  to  cost.  |  tracts.  Money  has  been  coming  to 
whichever  proved  to  be  the  low'er.  j  America  from  Riissut  right  along.  ’ 
"Provision  has  been  made  for  de- 1  "Have  you  received  any  further 
preeiation  of  serurities  held,  to  an  |  orders  from  Rus.sia?"  ".Not  for  more 
ariount  equal  to  Iheir  actual  m.ir- ;  than  a  year." 

ket  value  as  at  the  close  of  the  i  "Has  any  of  your  branches  re- 
comrany’s  fiscal  year.  During  theii'f'ived  any  orders  from  Russia  ,late- 
veara  number  of  .securities  held  in  T  "Not  for  more  than  a  year.  I 
the  investment  account  were  dis- '  o’llT  hope  we  get  more, 
po.spd  of  at  a  profit. 

"Provision  has  been  made  for 
economies  in  operation  through  a 
careful  survey  of  all  avenues  of  ex¬ 
penditure.  and  as  the  company's 
products  continue  to  meet  with  a 
w  ide  consumer  acceptance  it  is  ex¬ 
pected  that  with  the  resumption  of 
normal  buying,  sales  and  profits 
will  regain  their  former  level.s." 


REORGANIZATION 
DELAYED  15  DAYS 


CREDITORS  FILE 
A  COURT  ACTION 

Claim  $202,000  From  Estate 
J.  M.  Robinson  &  Sons, 
in  Bankruptcy 


Registrar  Fixes  Time  For  Con-j 
testation  of  McDougall 
&  Cowans  Plan 


f'reditors  of  .T.  .M.  Robinson 
Sons,  in  bankruptcy,  are  advised  by 
Gordon  W.  Scott,  trustee,  that  sub¬ 
sequent  to  the  first  meeting  of  cred¬ 
itors,  held  November  $th,  a  claim 
was  filed  by  A.  F.  Kllis,  for  the 
amount  of  $202.00$.  representing 
.‘■eciirities  and  cash  whieh  he  claims 
!  to  have  advanced  to  .1.  M.  Robinson 

-  !  &  i-tons.  against  w  hich  he  holds  as- 

At  the  fonclusioi;  last  Monday  of  signment  of  .Montreal  Stock  Lx- 
.1  hearin.g  of  a  mo:ion  in  Hie  Bank- 1  change  and  Montreal  Curb  .Market 
I'liptcy  Court  for  approv.il  of  the  re- i  seat.''  and  hy  poilicc  on  the  office 
organization  plan  of  McDougall  *|  building,  at  381  .Notre  Dame  street 
f'owan.s.  .Arthur  Delisle.  K.c.,  1  egis- 1  w est,  and  the  personal  residence  of 
trar.  decided  lhal  all  eonteslaiions ■  Ti.  L.  Kills,  one  of  the  partners  in 
sgniusf  Ihe  scheme  must  he  filed  the  bankrupt  firm, 
within  fifteen  days  Some  opposition  Inspectors  hav('  submitted  the 
to  immediate  jiccepiance  of  ilu'  pro- 1  claim  to  .Mr.  Scott,  as  tru.stee,  for 
po'-al  developed  (lui  in,g  the  hearing, !  investigation,  wifli  a  view  of  con- 
('criain  c'reditor.s  desiring  fiirlliei' |  testing  Ihe  validity  of  the  assign- 
I'mc  for  consideration  and  analysis  |  mcnis  and  hypothecs  which  A,  i-T. 
'icfoi'c  leai'liing  a  decision.  j  lOllis  chiims  to  liold.  Should  his  po- 


George  H.  .Monlgoniery,  K.C.  ap 
pcaring  for  the  Iriislee,  explained  at 
the  outset  Ihiit  the  meeting  hail 
hern  called  to  approve  a  scheme  of 
arrangenienf  which  already  had 
been  passed  upon  liy  ci-.-'dilors  to  a 
total  of  77.1  per  cent,  in  numher 


sit  ion  a.s  a  secured  creditor  ho  sus¬ 
tained.  the  unserured  creditors  will 
not  have  jiny  equity  in  this  estale, 
and  it  is  doiihtfiil  if  sufficient  funds 
will  lie  realized  from  the  .sale  of  tlio 
haljince  of  the  assets  to  pay  the  pre¬ 
ferred  creditors  and  the  expense  of 


and  $2.8  per  cent,  in  value  of  ap-  vxinding  up  Ihe  e.statc  in  full,  fur- 
proved  claims.  He  then  explained  thei  state.s  Mr.  Scott. 


:i 


!  innovations  introduced  to  the  radio 
dd  for  some  time. 

"We  have  by  our  pnrrha.se  of  the 


of  .Aerometer  Canada.  Limited."  says 
A.  fy.  .Ainsworth,  vice-president  and  i 
general  manager  of  DeForest-Cros- : 
4.2«'2. 524  4. ,592,858  4.582.729  j  ley.  Ltd.,  "acquired  also  all  patents: 

and  rop.vTights  a.nd  henceforth  the  i 
device  will  be  marketed  under  the 
trade  name  'DeForest-C rosley  ,Acre- I 
me'ter'  and  w-ill  be  manufactured  at 
sheet  shows '  our  radio  plant  on  1  arlaw  Avenue. 


r 


GOVERNMENT  OF  THE 
DOMINION  OF  CANADA 

National  Service  Loan 

The  Minister  of  Finance  offers  for  public  subscription 

$150,000,000 

Dominion  of  Canada  5%  Bonds 

Bearing  interest  from  J^th  November,  1951.  and  offered  in  two  matur¬ 
ities  {the  choice  of  which  is  optional  with  the  subscriber')  as  follows : 


5  YEAR 
10  YEAR 


5^0  BONDS,  DUE  15th  NOVEMBER,  1936 
5ro  BONDS,  DUE  15th  NOVEMBER,  1941 


Principal  payable  without  charge,  in  lawful  money  of  Canada,  at  the  office  of  the  Minister  of  Finance 

and  Receiver  General  of  Canada  at  Ottawa  or  at  the  office  of  the  Assistant  Receiver  General  at 

Halifax,  Saint  John,  .Charlottetown,  Montreal,  Toronto,  Winnipeg,  Regina,  Calgary  and  Victoria. 

Interest  payable  half-vearlv,  15th  May  and  15th  November,  in  lawful  money 
of  Canada,  without  charge,  at  any  branch  in  Canada  of  any  Chartered  Bank. 

Denominations: 

5  YEAR  BONDS  $100,  $500  and  $1,000 

10  YEAR  BONDS  $500  and  $1,000 

The  proceeds  of  this  loan  will  be  used  to  promote 
the  economic  and  financial  welfare  of  Canada 


The  Loan  is  anthonzed  under  Act  of  the  Parliament  of 
Canada,  and  both  principal  and  interest  are  a  ciiarge  on 
the  Consolidated  Revenue  Fund  of  Canada. 

Bearer  bonds  with  coupons  wili  be  issued  in  denomina¬ 
tions  of  $100,  $S00  and  $1,000  in  the  ca.se  of  the  5-year 
bonds  and  in  denominations  of  $500  and  $1,000  in  the 
case  of  the  lO-year  bonds.  These  bonds  maybe  registered 
as  to  principal. 

Fully  registered  bonds,  the  interest  on  which  is  payable 
direct  to  the  owner  by  Goverament  cheque,  will  be  issued 


in  denominations  of  $500,  $1,000,  $5,000.  $10,000  and 

$100,000. 

Pending  preparation  of  the  engraved  definitive  bonds, 
bearer  interim  certificates  in  denominations  of  $  100  (for  the 
5-year  bonds  only),.$500,$l,000,$10,000  and  $100,000, 
will  be  delivered  on  all  allotments  on|subscripdons  to  this 
loan.  Regi.'tr  iiion  as  to-principaJ,or  as  to  both  principal 
«nd  interest,  will  be  eflFected  when  the  interim  certificates 
are  exchanged  for  definitive  bonds,  on  or  about  the  1  si 
Mgrch,  1932. 


ISSUE  PRICE : 


5  Year  Bonds,  99)4  and  accrued  interest 
10  Year  Bonds,  99  and  accrued  interest 

Payment  to  be  made  in  full  at  time  of  application 


Subscription  lists  to  the  foregoing  will  open  on  23rd  November,  1931,  and  will  close  on  or  before 
12th  December,  1931,  with  or  without  notice,  at  the  discretion  of  the  Minister  of  Finance.  Subscrip¬ 
tions  will  be  received  and  receipts  issued  by  any  branch  in  Canada  of  any  Chartered  Bank  and  by 
recognized  Dealers.  Interim  Certificates  will  he  delivered  through  the  bank  or  dealer  designated  by 
the  subscriber  in  the  application,  upon  surrender  of  the  receipt. 

Let  Your  Dollars  Serve  Canada  I 


Departmknt  op  Finance, 

Ottawa,  23rd  November,  1931 


THE  FINANCIAL  TIMES.  MONTREAL.  NOVEMBER  27.  1931. 


■iffTfi  I\fnAm\PDC  absence  of  reparations  from  Ger- 
1*  I  V  r  IJI^IlKUtK^  many.  To  accomiiHsh  all  of  these 

*  *  "  ^  I/lk/V*  thin^rs,  it  may  be  found  necessary  to 

TO  Dl?  r'ADDr'/^TCI^  depart  from  present  poveriunental 

lU  uIj  vUltllLv  1  d/  forms.  A  series  of  fascist  dictators 

may  have  to  be  set  up  in  Europe. 

liOD  PPOnPI*  kITV 

f  ^1%  I  AvOTLllll  1  elapse  before  the  European  peoples 

_  can  bring  about  a  balance  in  their 

AJ-  .  r  international  payments  such  as  will 

Adjustments  Desirable  Before  ^  sustained  appreciation  or 

Recovery  is  Likely  to  Be  stabilization  of  the  currencies.  Elec- 
Maintained  Mens  like  that  in  England  and  con- 

_  ferences  between  statesmen  prove 

PROBLEMS  OF  THE  FARM  ”«‘blng  of  a  lasting  nature  Tem- 

_  porarily,  indications  of  stability  may 

_  7 */•  .  ensue,  but  the  test  will  have  to  be 

Payment  of  Existing  Mortgages  met  later. 


on,  COMPANIES  The  Position  of  N.w,p,mt  |  FIVE  DISOBOERS  SS:.~5'£lf": 

TOOK  EFFECTIVE - - -  rnpomcn  present  goven^ental 

STEPS  IN  1931 

Reports  Expected  to  Show 
Sales  and  Earnings  Well 

Maintained  I 

SOME  BIG^VELOPMENTS  | 

Tariff  Impositior  Guarded!,  ,  ,  ,  ,  ,  ,  ,  .  , 

AcraJnst  Demoralized  Condi-  1^°®“  ,,22  i«j  i«'a4  .ms  "ws  iwr  ims  i«9  i»»o  wT  J  1  Endangered —•  RaUroad  Bond |  “To  summarize.”  says  Brookmlre, 

1-  J  .  ' - - — - rvf  M60kM»t  tCOMtuit  —  Interest  is  Beins  Threatened  we  must  see  (I)  evidences  of  bank- 

,, table  to  Buy  at  Haute  By  SltuaUM -  /a^V^lfStnlSTam.,  (eoSlK 

-r  .  n..rPnTT7r^-'in-.«ci..i  Time*  Brookmlve  Economic  Service.  There  is  a  greater  stimulus  to  con-  ^-ew  york.-Fivc  outstanding  dis-  ,  .  ^  \ 

Toronto  -  The  fiscal  periods  of  Bolidate  the  industry  Into  larger  and  fewer  units  with  revision  of  the  orders  must  be  corrected  before  binds)  LdTsl^ndfca^fons  of  ^e 
.rnst  of  ihp  ('anadi  in  oil  refining  capiul  struAure  a  major  consideration.  1  his  is  a  way  Uiat  niany  marginal  there  can  be  la.sling  recovery  of  buei-  ability  of  England  and  Germany  to 
i  nd  dil  rihuMne  comi)-.nics  are  draw- i  producers  and -considerable  of  the  random  production  can  be  eliminated  ness,  in  the  opinion  of  the  Brookmire 

.  ml  flislnhuting  comi<.nic  further  corrective  should  be  seen  in  the  elimination  of  much  high  cost  Kconomic  Service.  Inc.  They  are:  (1)  “lamtain  staDic  currencies  and  ultl 

mar  towards  thou  *  ,  [and  untiquated  machinery  which  will  reduce  much  of  the  over-capacity,  ^-^0  frozen  condition  of  banking  "lately  to  draw:  gold  (which,  of 

vcl^omi’.enr-'^  ‘  Pi  obi 'ms  ^h“ve\cln  '(’Ire  great  amount  of  fixed  charges  carried  by  the  industry  should  act  as  (2)  The  agricultural  situa-  HUcarstLbimv  )” 

Aclopnicnl.-^  1  lobh.is  ^  ;  a  ^.heck  to  any  extension  tor  some  time  to  come— at  least  until  the  industry  (3)  The  railroad  crisis.  (4)  stability.) 

cucMinicM  d  bi.htd  with  rra.  K  solidified  to  a  point  where  it  can  again  operate  profitably.  The  instability  of  England  as  syra- 

ah  c  succoh.s,  ““I,’,  The  longer  time  outlook  i.s  being  improved  by  the  readjustments  forced  bolized  by  the  pound  sterling.  (5)  rAMrCDriirii  AC 

mdiislry  has  ‘"J^ie  throu,.h  well  aa  1 .  present  depression.  As  early  as  1929  it  was  quite  evident  that  an  instability  on  the  Continent  of  Eur-  LyP|f  A|\£jll.A  111' 

(hero  is  every  mdication  that  w^eu  i  overhauliug  of  the  industry  was  necessary  before  a  healthy  state  of  affairs  Germany  and  lalllillViJ  V*  , 

profit  and  loss  accounts  :  oould  again  exist.  The  1930-31  depression  acts  as  additional  pressure  to  pjanc®.  WIICAT  CVDCDTC^ 

down  they  will  not  he  greatly  J'f' |  pring  this  change  about.  However,  •there  are  still  some  very  important  the  best,  considerable  time  fTnMI  HAlblllj! 

irrent  ironi  iho.se  of  19o0.  'steps  to  he  taken,  some  of  which  may  fake  several  months  or  even  years  elanse  before  evidences  of  Im-  I 

l>emor.ilu:.ntion  of  the  industry  arriving  at  valuations  in  merger  proceedings  which  will  be  -  I 

the  I  niicd  .<5iaies.  which  came  to  a  i  .j^,.(.p,.,bic  to  all  ^larties  concerned.  It  is  our  opinion,  therefore  (hat  P  ^  next  spring  or  Economiste  to  DlSCUM  Canadian 

head  this  jear.  threatened  to  bring ;  ^  favorable  exchange  sffuation  may  carry  the  industry  International 

r":  '.!:r  --  -'*•  -  ---  l  arttae  for^hl  b^lnnlnVof  ro.  Problem* 


By  Situation 


New  York.— Five  outstanding  dis- 


With  improvement  in  blotting  .-methods  has  come 
improvement  in  writing  surfaces  and  today  we  have 
Superfine  Linen  Record.  Canada's  most  impressive 
quality  paper. 

On  it  are  inscribed  the  records  and  vital  correspond¬ 
ence  of  Canada's  great  financial  bouses,  legal  firms 
and  business  establishments.  It  is  also  a  widely  fav¬ 
ored  medium  for  personal  correspondence. 

Superfine  Linen  Record  is  leader  of  the  ”R**  Shield  group 
which_  includes  Rotland  Antique,  Earnscliife  Linen  Bond, 
Colonial  Bond,  Mount  Royal  Bond  aud  the  famous  gcacral 
utility  Service  Bond. 

tn  m  help  fan  ehoote  the  proper 
paper  for  each  puipose,  V'rite  for 

tamplei  and  suggestions  for  their  . 


vclopnicnl.-^  M  ■  “  ‘  13  ^.bcck  to  auy  extension  for  some  time  to  come— at  least  until  the  industry  (3)  The  railroad  crisis.  (4) 

cucmnicM  d  ^  jg  solidifie.1  to  a  point  where  it  can  again  operate  profitably.  The  Instability  of  England  as  syra- 

ah  c  succcs.s,  j !  The  longer  ’time  outlook  i.-t  being  improved  by  the  readjustments  forced  bolized  by  the  pound  sterling.  (5) 

mdiislry  has  J  i  0  the  present  depression.  As  early  as  1929  it  was  quite  evident  that  an  ingt^bllUy  on  the  Continent  of  Eur- 

Iticrc  IS  f  verv  induation  ‘hat  when  ,  industry  was  necessary  before  a  healthy  state  of  affairs  ^  esnLlally  In  Germany  and 


(here  is  every  indication  that  wneu  i  ^  j  j  .gg  ^gpggggry  before  a  healthy  state  of  affairs  especially  In  Germany  a 

profit  and  loss  account.s  brought ,  ,33^31  depression  acts  as  additional  pressure  to  Germany 

down  they  will  not  be  greatly  dif-i,^^.^^  change  about.  However,  •chore  are  still  some  very  important  ron.siderahle  ti 


I'lit  Iroiii  those  of  1930. 


At  the  best,  considerable 


.'iy 


.im 


atKUil  like  conditions  in  this  coun¬ 
try.  Tiic  iiutitution  of  a  tariff  on 
gasoline  helped  to  guard  against 
similar  conditions  id  Canada.  Two 


bile  the  present  favorable  exenange  snuaunn  may  cairy  I  summer  would  be  the  earliest  prob- 

,cr  into  a  more  healthy  period,  no  full  measure  of  improvement  wil  for  the  beginning  of  re- 

for  another  year  or  two  at  loast.  Those  companie.s  having  important  able  tune  for  the 
•  power  iuleresTs  or  little  funded  dclit  should  be  in  the  best  position  ^ 


over  into  a  im 
seen  for  anoth 
I  water  power  il 
I  in  the  interim 


uiiguous  countries,  w  ith  distressed  1 q  be  follow  ing  table  illustrates  the  relation  between  production  and  j  in  November, 
oducts  on  one  side  or  the  border.  .f'lgures  aic  total  of  United  St.atcs  and  Canada.)  Kecent  ap 

..  I  .1 _  -—a  iwi..  \  e*  o__  a.- _ inn  TTiPni .  flrcorni 


pate  delay  until  after  the  elecUons  ^  conference  Is  to  be  held  I 

ovem  er.  at  McGill  University  on  Monday, 

Recent  app  r  November  30,  when  a  group  of  eco- 


Ivas  tempting  I'o  bootleggers,  and  I'rodui'tion  Capacity  ^Production  ment,  according  to  Brookmire,  has  and’autborltie's  from  vari-  rrtpondemt  whteh  MONTREAL 

oM  i  i  possible  means  was  taken  to  (  000  tons)  to  Capacity  ous  parts  of  the  Dominion  will  as-  Mills  at  St.  Jerome,  Quc.  and  Mont  Rolland,  Que. 

evade  Canadian  import  regulations.  (  . .  3,i8a  .>.300  ncance  of  the  events  that  Mveuan  g^njble  to  discuss  the  international 

To  prevent  ties,  antidumping  regula- 1 . .  4.120  4.92o  84  ^  bII  wheat  situation  and  its  repercus-  - .  !  ■  .  — . .  > 

lions  wore  instiiuted.  Prices  of  {..r.s  .  3.800  4,p  82  wheat,  it  is  pointed  there Jias  Invitations  have 

•-asoline  were  figured  for  duty  pur-  . .  3.570  t.--.>  8_.  been  no  shortage  of  world  supplies,  extended  by  McGill  I’niversity,  \~  “ 

1-oses.  at  poipts  of  shipment  in  the  i;,2« . .  f  i/'^l  k,k?v  il  and  several  prominent  men  are  com-  d^his.  Great  Britain  has  alre.idy ; nnAUfCrC  TATI 

I'nit.'d  i^tates  and  these  varied  as  the  . .  3,0aO  .,,..0  ^4  fashion,  it  will  P^ably  1^  due  western  Canada  for  the  ‘akeu  the  tffieiai  positii.n  that  pri- { liHIIII  Plf  ll|y|ISj4S  fyK 

uriees  of  gasoline  from  outside  ,921 . .  01  ! .’I®**''®!*®”  day’s  conferen  vate  debts  must  come  first.  The  I I  VA 

s.  ui  ee,-  altered.  Gradually.  re-  . .  ;;  ®"?  21  '  ®  n  'The  proceedings  will  be  entirely  United  States  does  not  receive  re-|l||fr|rAM  AllV  DATITC 

triction.s  agaiiisi  illegal  importa-  .  -'J”?  22  !  I  hit  inrrpn^n  ?n  private  and  no  statements  in  re-  Parations  from  Germany  hut  other  i  nUI/uUIl  DA  1  AUUiIj 

Horn,  have  h.  on  lightened.  1921  .  ‘”®:®^®®  gard  to  the  dm^^^  will  be  European  nations  owe  I  be  United 

i  heaper  grades  of  gasoline,  how- - - — - -  .  Zmm  •  nw*  '  n  irLn'rt  iss“®d.  Representatives  of  the  Do-  ^^Utes  heavy  debts.”  d  •  gji  ~ia  c-  l 

(  \er.  (amc  iiiio  i  anada  in  large  vol-  frpf  t Tfnv  *  P  1  AUC  AT1MI  AD  DfIDPUACP  anpnoa^  nr  tni^ion  Government  will  attend,  and'  ’  - - ; - Britain  May  Propose  Exchange 

lime,  and  wc  '  c  offered  to  ’he  piih-  irrj^Y JQjJ  EARNS  DUNLUl  i  UKvllAuli  '  to  blrome  again  a  large  ex-  ‘“'“at’ons  have  also  been  extended  j  Trade  Commissioner  Here  of  Coal  For  Western  Grain 

lie  ;ii  ;.i  li  es  below  the  standardized  IIUU  I  lilt*  *  V**  -v*!****^!^  '  L  ♦  ®  .  .ff  7-  ^  to  the  western  wheat  pools  to  send  F«..  \A/  ••  I  J’  and  LiveKtnrk 

, duets  of  ranad.an  refineries  To  OO  ACMTC  A  CUADC  UAQ  RPIlN  nFNIFD  ^  .L  delegates  to  this  conference.  Three  ^Or  British  West  Indies  and  Livestock 

iiieri  this  f  ii’iaiion.  Canadi.nn  refin-  X  <  I  rj¥|\  B  ^nAKJj  AAl/  DuClil  j  Agricultural  fonditinns.  authorities  from  the  west  who  have  C  hnri-hiii  xr=n  n  i 

er  -  br.nmht  out  new  brands,  which  VU111U  n  USSti  _  I  ..Agricultural  conditions.”  says  the '  signified  their  intention  of  being  ,  Marking  an  important  step  in  the  I®, ;  “  *  he  proposal 

".  It  Mild  Ml  ei.mpetitiiin.  At  the  -  «  e  1~»ant;nn  of  statement  •‘have  reached  a  pass  1  present  are  Dr.  W.  W.  Swanson,  pro-  ‘‘evelopment  of  trade  relations  be-  j'®"’  Prominent  govcruuient  officials 

•  ime  lime  new  high-grade  br.onds  Results  Improved  About  52  Per  No  Suggwbon  or  In  j  whereby  payment  of  a  substantial  fpssor  of  economics  at  the  Univer-  f?'®®®  ‘h®  West  Indies  and  Canada,  Eiigl.ind 

.vi  rr  -Ml  11, e  market  placed  at  stand-  c^nt.  Over  the  Previous  i  Acquiring  Control,  State*  ^  part  of  the  $10,000,000,000  of  exist-  ^ity  of  Saskatchewan:  Major  H.  R.  he  appointment  of  I,ester  S.  Glass  ^Apck  frlm  western 

iTiees  Period  i  Arthur  B.  Purvw  :  fn?:  farm  mortgages  is  endangered,  l.  Strange,  of  the  Sesrle  Grain  Com-  ^  ‘h®  Commissioner  of  ineleasd^m  rn(er’em‘nir2 

s..mo  of  ihe  dLslnhuting  rompaiiies.  Period  ,  _  j  Railroad  earnings  are  BO  low,  pres-  pg„y^  Winnipeg,  and  W.  Sanford  ^®  Br'tish  West  Indies  (East-  is  considered  n  we^  intorme^ 

..miatiiir  m  «  anada.  who  had  pur- 1  Ter.aio  Bure««  The  Flnaeeial  Tlmra  |  ent  and  prospec'uve,  that  payment  t^^ans.  of  the  Evans  StatisUcal  Ser-  ®®°  i,  office.s  in  ’he  j”  distincHv  nrohi’ldJ 

-  'I.i.  ed  re.iiiiremenis  from  abroad  r»r»*io  «ure-»  The  P^aarini  T  m  ,  ^  Txironf.o.-Arthur  B.  Purvis.  presl-;of  interest  is  in  many  cases  threat-  Winnipeg.  There  will  also  be  |  there  is  every  possibUiS  f  1 1  Hml 

round  it  more  profitable  to  btiy  from  Toronto  --  Kelvinator  of  Canada.  managing  director  of  Can-|ened  The  only  Important  means  g  number  of  local  delegates  and  a  s"”  bay  route  liii  become  one  Jr 

'  anadian  K'l  Mieries  This  has  help- 1  Limited,  reports  net  profits  of  $13-,- ,  industries.  Limited,  stated  of  relief  that  seems  availabln  to  the  j  withers  from  outside  the  pro-  Thn  Dominion,  the  chief  avenues  of  international 

‘  '■  .  .  149  for  the  fiscal  vear  ended  Sep-  that  there  was  no  truth  to  the  re- 1  railroads  is  vvage  cuts.  These  would  '  Lin  aid  a  TeSr  nf  f’h/  r2n‘  ®on”’’®rce  if  this  plan  is  adopted. 

Ill,  wa>  lu  whuli  sales  of  gasoline  payment  of  Po^t  emanating  from  New  Tork  that  not  be  entirely  adequate,  but  worse  The  object  of  the  conference  is  to  gdian  Trade  CoinnifKsleLp  U’ven  even  a  minimum  of  gov- 

I’.uc  III  cn  ri.aintamed  thi.s  year  by  ,  ‘  '  _  ...  the  du  Pont  Company  had  purchased  j  still  they  are  likely  to  be  too  slow !  gj^gjjgggggg  gg  Denarfment  t  7®®'^  j  ’  support,  in  regard  to  lower 

■fv-Mc.  staiifins  lias  been  one  of  iheitJic  Dominion  Income  Tax  .^fteri _ .  n.ininn  Tire  *  Rub- 1  of  realization  for  much  immediate  oun.  _ _ la  _  ‘"®  L'^Partment  or  Trade  and  „h  inc.,-or,,.o  _ t... 


to  Capacity 


Sand  Bhilittg  In  tht 
seoenteenth  and 
eighteenth  centueiet, 
was  one  of  the 
difficulties  of  cor- 
reipondenee  which 
we  have  happily 
outlivid. 


HOLLAND  PAPER  CO.  LIMITED 

High  Grade  Paper  Makers  since  1882 
MONTREAL 

Mills  at  St.  Jerome,  Que.  and  Mont  Holland,  Que. 


GOOD  PROMISES  FOR 


KELVINATOR  EARNS  DUNLOP  PURCHASE 
83  CENTS  A  SHARE  HAS  BEEN  DENIED 


ficancl^of  threv°ents^ that  have  trLsI  ‘discJrss^tL‘°/L”erMtionai  Rolland.  Que. 

Xw  V  awwu  mra^nu  T«  SCUIDI©  tO  utSCUSB  iDC  1 A t-C F Dfl lIQII cil 

pired  have  been  over-estimated.  In  beat  situation  and  its  renercus-  _ 1 

wheat,  it  is  pointed  out.  there  has  situation  ana  its  repercus 

}  .  sions  in  Canada.  Invitations  have  — — — ■ 

been  no  shortage  of  world  supplies,  been  extended  by  McGill  I'niversity,  .  . . . .  |  ” 

ami  If  prices  nse  m  pronounced  and  several  prominent  men  are  com-  Great  Britain  has  alre.idy ; nnAMVCrC  PAA 

fashion,  it  will  ^®  Ing  from  western  Canada  for  the  ‘akeu  the  official  positiim  lliat  pri- { liy IIJI  f  K(l lVlliSr.N  rUR 

'largely  to  an  offsetting  reduction  In  conference.  ’’’ate  debts  must  come  first.  The  I *  llVilllULiU  1  V« 

next  year's  crop.  On  the  whole  It  proceedings  will  be  entirely  United  States  does  not  receive  re- 1  l||T|\rAM  AllV  DATITD 

private  and  no  statements  in  re-  parations  from  Germany  hut  other  HDUoUW  DAI  KUUlfc 

howlllr^lT  Russia's  lucctsf^o;  GoleLment  will  attend.  Ld  '  _  — - Britain  May  Propose  Exchange 

failure  to  become  again  a  large  ex-  invitations  have  also  been  extended  j  Trade  Commissioner  Here  of  Coal  For  Western  Grain 

porter  of  farm  products.^^  del^LLTulsLl^crlnce  ThreJ  |  West  Indies  i  Livestock 

Agricultural  rondJnons.  authorities  from  the  west  who  have  .  rhnrr-hiii  ®ri  ■' 

"Agricultural  conditions,"  pays  the .  their  iniention  of  beinc  Markins  an  importaut  step  in  the  .  —  me  proposal 

statement  “have  reached  a  pass  |  present  are  Dr.  W.  W.  Swanson,  pro-  ^®v®l’>P’’’®“t  of  ’j'ade  relations  he- I  [' ^ 


For  British  West  Indies 


Britain  May  Propose  Exchange 
of  Coal  For  Western  Grain 
and  Livestock 


- t"7t  f-o  f,  m  e\r  Intention  of  ,®^ieu>eni  nave  rcacneu  a  pass  ,  present  are  Dr.  W.  W.  Swanson,  pro- 

Results  Improved  About  52  Per  No  SuggMbon  or  Iniennon  or  | -thereby  payment  of  a  substential  |  fgssor  of  economics  at  the  Univer- 


Cent.  Over  the  Previous 
Period 


Ipccii  ri.aintaiaed  this  year  by  i '•'(’h.  afte,  paj 

■e  staiion.''  lias  been  one  <if  the  i  tJic  Dominion  Ineome  Tax 


Acquiring  Control,  State* 
Arthur  B.  Purvis 


ing  farm  mortgages  is  endangered. 
Railroad  earnings  are  so  low,  pres- 


auuionties  from  the  west  who  have  ....  <h„roi,;ii  r,., 

signified  their  intention  of  being  .larking  an  important  step  in  the  rvromineni  er  vt'mt 

nresent  are  Dr  W  W^  Swanson  nro-  development  of  trade  relations  be-  P Prominent  government  officials 

part  ot  Ihp  JIO.OOO.OOO.OOO  ol  rxlM-  „„  Saskatrhaw.n :  Major  H.  E.  !>•  appoiotmenl  ,.r  lairter  S.  GIa>.  a»  £  ■ 

L,.  sjtrangC’ or  tne  &earie  uraineom  ^  British  West  Indies  (Fiist  ef  increasing  inter-empire 

pany,  IVinnipeg,  .and  W.  Sanford  Groun)  w  ith  off  in  trade,  is  considered  in  w  ell-informed 

PNans.  of  the  Evans  StatisUcal  Ser-  g  "  of  Trade  BuUdinL  Moltrlu  I  ®*''®*®®  distinctly  probable,  and 
vice.  Winnipeg  Iheie  will  al^,  be  fZH  an  an^nouneSm  S  sne-  ®'«^y  Possibility  the'  Hud 


Hhcre  will  al&o  be 


wiU  beei^me-one'or 


commissioner 


the  chief  avenues  of  international 


the  du  Pont  Company  had  purchased  still  they  are  likely  to  be  too  bJow  !  gj^gbangc,  as  lar  as  possible,  infor-  *bo  *^T)pnar(rn^t^' 
I  control  of  the  Dunlop  Tire  &  Rub-  of  realization  for  much  immediate  „„  ,be  world  CommLce 

I  ^  <•_  T  F.f  ronarfa  nraetie.al  benefit.  Thi'  result  of:„., _ _  _ '-oramerce,  loanea  to 


<l<p,rs'-iOI1 
.ili.'ig  for  gii 


fru'iiTS  of  the  period  payment  of  dividends  of  $16,310  ber  Goods  Co..  Limited,  of  Canada.  |  practical  benefit.  The  result 


the  West  In- 


l.ower  prices  pro-  its  preferred  stork  and  other  sur 
dme  tiavc  been  a  fac-  plus  adjustments,  there  remalnri 


ed  insurance  rate.s,  Hudson  Bav 
nex’t  year  will  be  a  scene  of  greai 


ber  Goods  Co..  Limited,  of  (  anaaa.  praciicai  oeneiii.  i  ue  result  situation,  and  to  consider,  in  aior,  (’oinnipa  fnr  a  y®^*"  ^  he  a  scene  of  greai 

.  .  The  fact  is  that  the  common  stork  these  conditions  is  that  real  estate  ;y,g  ijght  of  the  history  of  recent  years  to  inaiurnrato  H,is  «prvi/  p  22*  ®®‘ivity.  Already  a  number  of  west- 

remained  Company  is  held  somewhat :  mortgages  and  railroad  bonds  have  g^pgrjggggg^  the  'future  may  canLa  “crv’t'c  In  ^n  cattlemen  have  indicated  their 

c<nninon  than  two- thirds  by  the  Dunlop !  declined  in  value  to  a  degree  that;jjold  for  Canada  as  a  wheat-prod uc/-  xj-  oiaqc  nnin«&  mi*  ib-ji  (Bp  «  intention  of  shipping  cattle  by  the 

common  p^bber  ( orapany,  of  London.  Eng- ;  threatens  the  ultimate  solvency  of  oountry.  It  is  not  expected  nual  tLdrof  Ms  llstprn  r  ‘’’nuiries  have  been  re 

land,  and  somewhat  over  one-third  I  savings  bank.s.  insurance  companies  ^^e  conference  will  make  any  the  B  W I  eoloniL  ^^7  ®.®''®’’  regarding  feeding  possihili 

hv  Canadian  Industries  Limited.  Nor  and  trust  companies.  Even  com-  recommendations  or  frame  anv  reso-  nmvimoioi.r  ,  ‘i®’’  (®r  rattle  being  shipped  over 


•  u-  Tiirr,.  h.s.s  iieen  a  slackening  .$83,218  available  for  the  common  ^ban  two-thirds  by  the  Dunlop !  declined  in  value  to  a  dc^ee  that  bold  for  Canada  as  a  wheat-produc^  .,r  xiiass  nom.s  n„t  ibp  -  «  , 

M  dniiand  l...-  gasoline  and  liibneat-  -stock.  A.s  the  amount  of  common  ^^bber  (  orapany,  of  London.  Eng- ,  threatens  the  ultimate  solvency  of  eountry.  It  is  not  expected  nual  tLL  of  mJ  llstern  VrJL 

„g  O.I.-  lo,  commercial  purpo.ses,  stock  out.staiiding  is  lOD.OOO  shares  somewhat  over  one-third  I  savings  bank.s,  insurance  companies  ^^e  conference  will  make  any  the  B  W I  coloniL  ®®''' 

.',1.  gciicrallv  speaking,  (here  ha.s  of  no  par  value  indicated  ®arnings  jg^j^g^ries  Limited.  Nor  and  trust  companies.  Even  com-  recommendations  or  frame  anv  reso-  nrLimMPiv  piphf;  o‘  *'®« 

M..'ii  In, I. ,  if  any.  slackening  in  the  were  equal  to  So  cents  per  share.  here  anv  suggestion  or  Intention '  mercial  ban.ks  arc  serious  losers  and ,  |,„iong  It  is  understood  that  thi 

..  ol  passenger  motor  cans.  Noth-  Results  were  substantially  better  .  ^  b„rchase.  !  <h®  liquidity  of  their  secondary  rc- I  djscus.sions  will  be  largely  informal 


t.s  there  any  suggestion  or  Intention  |  mcrcial  ban.ks  arc  serious  losers  and  iptions. 


of  passenger  motor  cars.  Noth-  Results  were  substantially  better  such  a  purchase.  i ’ii®  liquidity 

Ilf  Iter  demonstrates  the  fact  iliat  in  the.  year  under  review  than  in  the  pyj-yj^  also  called  attention  to'  serve  is  imp 

motor  car  lias  t-ecoiuc  a  ueces- ,  previous  period,  when  profits  on  tlie  jg^j^  ^bat  Uie  same  report  was'  Regarding 


laiions  or  irame  any  reso-  proximately  eighty-five  million  dol-  the  Bay  line  PlenVv  of  hiv  will  Iv 
It  is  understood  that  the  lars  forfv-five  million  or  w-hii-h  "®.,  • ‘®uiy  (>'  nay  win  iv 

5  will  hp  larp.piv  informal  ip™-  "  .  -  *  million  Of  x(  111,  ti  j  gygj]abic  in  The  I’as  next  Siimmei 


1  omiiiions  ip  wesieru  ('anada havq  eating 
c- II  ailierse.  .\,ivices  arc,  how-  52'’7-. 
'\er.  Iliai  a  ,  hange  for  the  befter  Thei 


^ame  basis  were  880.&93.  thus  indi- ■  incorrect  in  stating  that  the  abroad,  it  i.s  .stated: 


in  increase  of  $H,5.'i6.  or ,  p^^,  Companv  entirelv  owned  "The  financial  troubles  abro.ad 

,  ,  the  stock  of  Uanadiau  Industries  Pret^ent  even  more  difficult  prob- 


i  the  liquidity  of  their  secondary  rc- j  djgeu.s.sions  w ill  be  largely  informal,  repr’esent  imLrt.s  Durlnrthe^  in  The  Uas  next  summer 

'serve  ns  impaired.  ’  'though  it  is  hoped  that  much  good  fiscal  year^'aladk  rxnorteVlo  tbLn"  "’"1’®  J]®  ^'’’PP®'’ 

'  Regarding  eurreney  troubles  ,  result  indirectly  from  this  px  p.ja»p-p  anaaa  expo  tea  lo  the  bay  port  from  The  Fa.s  next  spring 
abroad,  it  is  stated:-  llange  If  view^  ‘/’® 7j‘"'®. Rut  all  efforts  of  western  organi/.a 


.  lor.  iliat  a  ,  hange  for  the  befter  There  was  an  item  of  profit  i  Liniited.  The  great  majority  of  the '  ,l®'us  Briefly  stated,  stability  can 
la..-  lakfD  iihice.  and  receivables  are  preferred  stock  redeemed  in  1930  "‘'preferred  stock  of  Canadian  Indus- i  he  re.stored  only  by  (1)  an  increase 
reported  to  l.e  le.-.-i  now  tlian  they  *17. Mn,  which  brought  the  ;  tries  Limited,  is  held  in  Canada  and  i exports,  (2)  a  reduction  in  im- 


^2 Ji®*’®®*®'*  ’he  value  I  (j„n.s  and  provincial  government 
of  $8.()00,000.  There  is  no  reason  be-  «  iii  m  vain  unless  ttic  federal 
ACDT  AD  /^CDMAMV  .'■"Ud  control  why  these  figures  i  government  sees  fit  to  lower  insui 
Ufjljl  Ilf  jflAJl  1  not  be  increased  greatly.  ance  rates  by  absorbing  some  of  the 

The  products  of  the  West  Indies  unusually  high  ra’ces  offered,  ami 
IC  M/IT  A I  ADAAIAI/^  complementary  to  those  of  (7an-  providing  facilities  for  tlic  unload - 
10  11  vl  ALARUllllil  ®'  “^‘np®  which  (“an-  ing  ot  return  cargo  here. 


surplus  available  for  Preferred  and  '  jbe  majority  of  the  common  stoe'x— !  Portfi.  CD  lo.ans  from  the  t'nited 

common  stock  that  year  to  $98.10.,.  i  ,hp  onlv  otiier  i.ssuc  outstanding— is !  S’ate.s.  The  fir.st  deptinds  chiefly 

ihe  annual  statement  in  full  "f '  bel.l  in' the  British  Empire  bv  Cana-  o"  recovery  of  world  trade;  some 
Kelvinator  of  (anada  has  net  oP-  ,)ian  and  English  stockholders.  it '  stimulus,  hut  no  sufficient  one  may 
prared  xet.  so  further  details  were  I  that  the  du  Pont  Company !  result  from  depreciation  of  the  eiir- 

not  available  at  time  of  writing.  i  holds  stock  in,  Canadian  Industries  reneies.  The  third  expedient  is  for 

I.imifed  through  the  medium  'if  a  indefinite  period  out  of  ttie  ques- 
AC  P  AA  'Canadian  Compan.'.  .Associated  Rp-l’ion.  The  second  one  mearis  a  re- 

IlK  Ijf  11  JfJ  IIjLH  J  AT  Ijll,  '  eurities  of  'anada,  mentioned  in  the, ‘Auction  in  the  standard  of  living;  it 


CANADIAN  BAKERIES 
DEFERS  DIVIDENDS 

November  Disbursement  of  $1 
On  First  Preference  Impossible 
Under  Present  Conditions 


GREENSHIELDS&CO. 

report  in  question.  l>ut  this  du  Pont;'®'®'®  vub  quenoiu  oi  revomnou.  es-.rionai  ronierence  lo  ne  neia  snoriiy  the  (anadian  manufartiirer.  I  in  question.  -It  is  poised  out  that 

MFFTIMF  DACTDAWFD  ■  ’®  '*■  "Rqqrity  one.  Ipcclaliy  in  (rennany.  Revolution  ctn  the  subject  of  German  debts,  it  The  Trade  Commi.ssioner  in 'among  Saint  .iohn’s  exports  which 

lilCCIlnU  Tvul  1  vIiIjI/  - -  -  would,  of  roiirse,  result  in  a  decline  |  will  surprise  many  people  to  know  Montreal  holds  liiniself  available  I  Mexico  can  use  are  grain,  fish,  lim- 

Derive  imports  but  would  probably,  also, '  that  the  .statistics  indicate  that  Ger-  for  information  and  assistance  at ;  ber,  lumber  and  some  finished  pro- 

w  r'  II  J  i:  •VfU  D  C’u  r\  ll  !>•  *.  slump  in  exports,  so  that  many  ran  easily  care  for  the  annual  any  and  all  tirac.s  in  every  matter  |  ducts  while  Mexico  can  supply  baiia- 

INow  Called  ror  January  /tn  oenerltS  Uollar  LllSCOUnt  .stable  government  would  have  to  he !  interest,  on  her  private  debts,  bonds,  relative  to  the  eastern  group  of  Ihelna.s,  coffee,  cotton,  fertilizers  and 

Partners  Concur  in  Credit-  i  - -  i  restored  before  improvement  ciuldjctc.,  held  abroad,  provided  she  can  British  West  Indies.  1  molasses. 

ors*  Reauest  I  Advices  state  that  Fraser  Com- i  be  expected."  |  be  relieved,  at  least,  temporarily,  of _  _ _ 

_  panics  since  late  in  September  lias  '  Nature  of  the  needed  readjustments  i  other  pressing  obligations,  notably  *  . 

been  enjoying  the  aijvaDtage  of  pay-j'n  the  situation  arc  outlined  as  fol- '  reparations  payments,  according  to  •fliltfry 

The  meeiing  of.  Oreen.shiclds  “ment  in  .New  "^’ork  funds  for  n-'ar- 1  lo^'-s:  I  Poor's  Weekly  Stock  Market  BuUe-  g* 

I  ompaiiy  creditors  called  for  Thur.s- .  jy  entire  production,  with  pn-|  “Wc  arc  new  in  pn.Eiticn  tn  indi-ltin.  “lu  round  figures,  the  annual  T  f 

day,  iiovember  26th,  ha.s  been  _ad- ,  running  at  the  rate  of  be-;  cate  tlie  things  prerequisite  for;  interest  on  these  private  debts  is  !■ 

loin  ned  until  Thursday,  January  7th.  tween  ?50,U0q  and  $70,000  per  busine.ss  recovery.  At  Lome  we  i  $200,000,000.  Germany’s  cycess  of! 

ricx(  III  advising  eretlitors  of  tlii.s  nionth.  'need  evidence  of  hqnldqs  stability ;  merchandise  exports  iii  the  first  ten!  mW  ■' 

deci.-ion  (ienrge  S.  rqrrie,  trustee  of  while  prices  in  lumber  and  pulp  i  through  either  a  lengthy  period  free  months  of  this  year  has  been  nearly  /JS)  IFWmIi 

(he  proiicrty,  stated;  have  as  yet  shown  ro  improvement. |  from  disturbance,  or  (if  such  proves  $600,000,000.  Even  if  this  favorable  >5^  Vv  j; 

“Tiiis  dfcision  was  reached  ).j  and  therefore  profits  of  manufac- :  Deces.sary)  .some  genuinely  adequate  trade  balance  should  not  be  Incrcas-  ‘  '  ^ji'*^n 

your  in.M>ectors  and  myself  and  sub-  faring  have  been  kept  down  Fra- 1  emergency  procedure.  Lhirther,  wc  ed  during  the  final  two  months  of  - 

sequendy  concurred  in  by  the  for-  ser  Companies  have  been  making  I  shali  need  to  have  some  assurance  the  year,  additional  receipts  for  ship-  lyfr^  !• 

mer  partners,  ir.  \iew  of  represen- ;  pood  progress  in  getting  rid  of.  regarding  real  estate  and  railroad  ping  and  similar  servicea  should  '•^ /^W\Jii 

tation.s  made  f,  me  on  behalf  of  large  stocks  of  lumber  that  had  .ac- ■  bond  values;  this  may  come  in  Vhe  bring  the  nation's  total  19.31  receipts 

certain  creditors  who  have  request-  cumulated.  The  catalogue  and  fine!  way  of  improved  earnings  of  rail-  from  abroad  up  to  over  $600  000  000  -  _  f  ^0111' Itililiiiiiffl  iii  H 

ed  that  mpre  lime  he  afforded  to  paper  market  is  holding  up  well,  ■  roads  and  agriculture,  or  eventually  "This  amount  would  have  been  .  ^  l!' 

.'-(iidy  tlic  plan  of  reorganization  but  it  is  pointed  out  that  a  slow  ro- ;  government  action  may  be  forced.  Sufficient  to  pay  not  only  the  $200,-  ^J! 

w  inch  was  sui  mi’ted  to  you  with  rny  eovery  in  the  company  s  earnin,g|The  qiicipion  is  so  critical  that  con-  000,000  interest  on  private  debts  in 


Iw  lil/l  ALAAlfllllU  ®'  ®^‘’”'®  ^’hiehCan-  ing  ot  return  cargo  here. 

ada  ibuys  every  da.v.  Indeed,  Can-  _ 

rx.  El  I  EE  -n.  ®''®°  ^®®®  fqr®ipn  markets,  SKF,  .\.  B.  MEXICO  TR.\I)E. 

LnitlooK  iVlay  Be  Better  than  purchases  W7st  Indian  product.s  Saint  John.  N.B.  _  Advices  ro- 

Realized  by  Many  then  imports  them.  There  is  reived  b.v  F.  M.  Sclanders,  Commis- 

Peonle  business  in  these  colonies  for  Can-  sinner  of  the  Saint  John  Board  of 

P  ®dian  exporters  and.  the  people  of  Trade,  from  the  Republic  of  Mexico, 

I  -  .  “’®  "f®‘‘’‘  Indies  wish  to  buy  Cau-  suggest  tlie  possibility  of  developing 

.New  lork.— With  another  interna-  adian  goods.  It  rests  entirely  with  ronsider.nhlc  trade  with  the  Republic 


report  in  question,  liut  this  du  Pont  ‘(t®  question  of  revolution,  rs-.tional  eonference  to  be  held  shortly  the  (“anadian  maniif 

holding  is  a  minority  one.  Ipccialiy  in  Germany.  Revolution  on  the  subject  of  German  debts,  it  The  Trade  C 


(ereiito  Bureau  The  I  Inanelal  Time*  (SJoW  Called  For  January  7th - 

loromo.  -  Diredors  ot  Canadian  Partners  Concur  in  Credit- 
liakerii'.s,  i.iwued.  Iia\t  deemed  U  *  O  t 

.idvisaide  (o  d<  ter  payment  of  dui-  Kequest 

dfind  on  (be  preferred  share-  at  thus  - 

(ime.  fresiderit  c.  M'.  Band  writejs  T-p,,  ru-edng  r.f.  Oreenshiclds  &. 
<0  say  (bat  general  nn.'-iuej-B  coudi-  i  ompany  creditors  called  for  Thur.s- 
i:on;  have  been  very  iryms  uuring  pav,  iiovember  26th.  has  been  ad- 


Fraser  Companies  Derive 
Benefits  Dollar  Discount 


C'c  p.j.st  two  vears  and  tlie  baking 
industry  in  (be  wfst  has  had  (o  con- 
drid  with  abnormal  operating  ron- 
uiiions.  .Mr.  Band  says  it  is  to  be 
horicii  that  Tlii-S  situation  will  grad- 
ally  .'-how  iniproyemcnt.  but  in  thc 
■atantiiiic  fiiit.'ioi.s  regret  tba’  it 
bar  bet  n  fu'jnd  ne'cs.-ary  to  defer 
’  aynit  rit  of  'iie  divul'^Tid  on  the  first 
joi.-ferrcd  .'^^fock  of  (he  coiupan:-. 

I>i\idfnd.s  on  ilie  I'ir.'-r  preferend' 
shares  of  i  anadian  Bakeries  arc 
<  umuliitive-  In  .f.iiii  la.-t  the  rniar- 
(orly  tui.yrnciji  urns  vi'diiecd  from 
^17")  lo  $1  and  .similar  payment 


joui  ncd  iin'il  Thursday,  Januarv  7th.  tv^eeii 
next  In  advising  creditors  of  tlii.s  nionUi 
deci.-ion  (ieorge  S.  rurrie,  trustee  of  whii 
ihe  pro),crt.\,  stated;  have  a 


tation.s  mad<>  to  me  on  behalf  o 
certain  creditors  who  bave  request 


I  T*.  io‘$'l  "aiid'  a^  .similL*^pavmTm  i '®"®"  November  2.  and  to  secure  j  power  is  the  beat  that  c^  be  anti- j  ceivahly  a  government  guarantee  of  j  1931  but  also  this  year’s  reparations 
lade  in  Sep'rniher.  With  the '  pass- ' ^formation.  ;Cipated  fur  some  time  vet.  I  underlying  railroad  bonds  and,  un-  of  $450,000,00(1.  payment  of  which 

-  "It  ha.s  been  rny  desire  to  place  — - - - '  o—  — „ — - -  — .  _  ...  ... 


if  the  dividend  due  in 


der  certain  conoitions,  real  estate  has  already  been  suspended  under 


’■er  tola!  ar.’i 
.^;;,2.5  a  sJiar*'. 


now  amount  to  ’''®  "f  creditors  the  ,  with  the  whole-hearted  co-operation  ^  morlgages  (both  farm  and  urban)  the  Hoover  moratorium.  This  year’s 


fullest  possible  information,  and  it,  of  the  creditors 


might  he  found  the  only  solution,  troiible.s  have  not  arisen  from  the 


—  -  - - - —  therefore,  appeared  expedient  that,  ‘‘Accordinglj ,  the  meeting  of  crc-jSupb  a  step  is  not  by  any  means  interest  pajTnents  on  private  debts 

Mo  T«  P««r  i  ^’‘®  adjourned.  jditors  called  for  Thursday,  Novera-|here  advocated:  but  the  possibility  and  not  even  .so  much  from  repara- 

1X0  /\niagoni-Sm  lO  rooi  ,  -in  agreeing  to  an  adjournment ;  ber  26,  will  be  convened  pro  forma ,  of  its  being  found  unavoidable  is  tions  as  from  the  fact  that  Germany 
EurOLiean  OTain  Buyers  '  ’^®  partners  have  stated  that,  w  hile  I  tor  the  purpose  only  of  passing  a ;  recognized.  It  is  preferable,  as  a  has  a  large  short-term  debt  amount- 

- - - — —  j  ibey  arc  desirous  of  seeing  the  b,isi-j  resolution  authorizing  the  chairman  I  solution,  to  the  remonetization  of  ing  to  $1,800,000,000.  This  was  not 

Ivcgiiiii.  - .NotwitbsTandiug  an.v  re- i re-starM'd  as  early  as  possible,  to  adjciirn  the  meeting  to  Thursday,  j  .silver  which  is  to  be  proposed  by  bother.some  as  long  as  it  couM  be 
pu't;  lo  li.c  contrary,  the  supposed  ^ ‘‘'®^  •‘^^®  more  anxious  that  i  January  next,  at  the  same  hour;  the  farmers  and  which  may  plague  renewed  but  when  creditors  became 

au'a.eotiis.ii  of  European  grain  buy- j '■**®’’'  propo.sal  should  be  adopted  and  place.”  j  the  country  at  least  until  after  elec-  frightened  and  wanted  their  money, 

<  I's  toward.-'  the  ;,()ol  on  account  of  •  ■  ■  '  —  ,  ;  tion  next  fall.  Progress  of  wage  the  trouble  started.  Germany  slm- 

’l**  direct  selling  policy  m  his  judg- 1  n  £  •  Qx  W  O*  x  .reductions  by  the  railroads  will  be  ply  did  not  have  the  gold  or  the 

;ii>  ni  wa-  ■  entirely  non-existeni.  M\Cl6TCTtC€  cO  Ot*  UCITTICS  tuJlTCCt  i  small  significance.  balances  to  send  this  huge  amount 

I'lii.s  em()!iatic  ftatc-meiu  wa.s  made'  w  ucr  w  ,  f  The  .Situation  .ibroad.  abroad. 

to  (lie  .Saskatchewan  wheat  pool!  Mt\l  IttCftCCS  IVitZCft  JKCSCfttCCl  "Abroad.”  continues  the  Brook-'  “The  question  now  is  as  to  how 

delegates  at  the  anuiial  meeting  of  i  i  mire  report,  “sustained  .strength  in  |  much  of  Germany’s  incitmc  shall  be 

the  co-o],eraiives  organization  here  j  ;  the  currencies  as  evidence  of  econo- 1  diverted  from  reparations  'payments- 

hy  ll.  I..  Smiili.  formerly  European  j  During  the  investigation  at  .Mont- '  tion  in  wages,  now  under  consider- j  mic  staliility  in  England  and  Ger-  to  faking  care  of  interest  on  private 
inana.cer  for  tlic  '  anadian  wheat  '  real  into  the  disagreement  on  the  ation.  '  many  mu.st  be  .seen.  Proof  is  need-  dcbt.s  and  principal  of  her  short-term 

fiool.  iiiiiil  ilic  over.seas  offices  were  ;  wage  decrease  of  10  per  cent,  jiro-  ”\Ve  can  say  very  definitely  that  ed  of  flic  ability  of  France  to  main-  debts.  On  the  basis  of  1931  re- 
clo.'-ed  :i  \(ar  avo,  and  now  sale.s- 1  posed  by  the  railways  and  refused  ‘  no  influence  has  been  exerted  upon,  tain  her  gold  reserve.  iTliis  latter ' '’eipts.  if  reparations  were  rodueed 


Reference  to  St.  James  Street 

Influences  Much  Resented 


the  country  at  least  until  after  elec-  frightened  and  wanted  their  money, 
tion  next  fall.  Progress  of  wage  the  trouble  started.  Germany  slm- 
reduetions  by  the  railroads  will  be  ply  did  not  have  the  gold  or  the 
of  no  small  significance.  halanres  to  send  this  huge  amount 

The  .Situation  .ibroad.  abroad. 

"Abroad.”  continues  the  Brook-'  "The  question  now  is  as  to  how 
mire  report,  “sustained  .strength  in  |  much  of  Germany’s  income  shall  be 
the  currencies  as  evidence  of  econo- 1  diverted  from  reparations  'payments- 


hy  D.  I..  Smiili.  formerly  European  j  During  the  investigation  at  .Mout- '  lion  in  wages,  now  under  consider- 1  mic  .staliility  in  England  .and  Ger-  to  faking  care  of  interest  on  private 

inana.ccr  for  tlic  '  anadian  wheat  '  real  into  the  disagreement  on  the  ation.  '  many  mu.st  be  .seen.  Proof  is  need-  dcbt.s  and  principal  of  her  short-term 

fiool.  iiiiiil  ilic  over.seas  offices  were  ;  wage  decrease  of  10  per  cent,  jiro-  "We  can  say  very  definitely  that  ed  of  tlie  ability  of  France  to  main-  debts.  On  the  basis  of  1931  re- 

clo.sed  :i  \t;ir  aco,  and  now  sale.s- i  posc'l  by  the  railways  and  refused  ‘  no  influence  has  b'len  exerted  upon,  tain  her  gold  reserve.  'Tliis  latter ' '’eipts.  if  reparations  were  rodueed 

mail  for  t’le  Sa.- Katclrew an  wheat ;  by  tlie  omplo.vees  affected  by  it  who  the  officers  of  the  Canadian  ,\a- ,  test  may  not  lieeume  app.arent  for  h)  $2.", njioo.OOO  a  year.  Germany  could 

I'ool  ai  )\  I ti n  1  pee.  j  number  in  all  about  26.000  men.  a  tional  or  '  anadian  Pacific  Rail-  .sonic  fime.i  Stabiiliv  rd  currencies  ea.sil.v  pay  the  annual  interest  on 

Mr  Sm,-Ii  giivr  Ihi  delegates  a  i  reference  made  to  influences  oui-iway.s  of  the  character  mentioned  and  gold  re.serves  will  depend  upon  privtilo  d-ids.  $200, fiOu.OOO.  and  have 
detailed  accoiui,  of  tl,f:  direct  sell- 1  side  the  railway  companies  as  re.s- ;  by  .Mr.  Murdock,  and  that  the  tip- ’  the  aiDouni,  ol  exports  and  inviorts  H’OO.Oi.ti.ooo  .i  vtar  left  to’  a-iply  asl 
ng  plan  "s  i'  wa;r  lanied  out  hy  '  ponsitile  for  the  application  for  re-  plication  for  a  decrease  was  mede  and  the  flow  of  short  term  capital  i  iiisfiilinenl.'  onhi'r  s.horl-ltnn  (ieiit. 

.1.  pool  a.:. road  frfom  i:i27  to  lOS'),  duction,  was  at  once  challenged  by  solely  because  the  revenues  of  the  It  mav  prove  i,ecessrir\  for  Kui  op-'aii  1  Gn  Bus  basis  the  sliort-tcrni  debt  I 

;  nd  (iiifwercd  many  questions  on  :  the  railway.s.  through  George  companies  and  the  other  consid-i"i- i  ;.p.g  impor-ir- - -.vMe'.i  i  could  be  paid  off  in  le.ss  tlian  nine  I 

t!:;n  .suli.iei  i.  He  .‘  tilled  tliat  Russia,  |  Hodge,  who  read  a  statement  sign-  tion.'i  mentioned  in  the  companies'  I  rationin':  food  am',  s'lp- !  years.  ( 


(  77cicJ\\ 

li 

1 1  Im  niffaT'I  r^>j 


:  nd  (iiiswercd  many  qitf  stions  on  !  the  railway.s.  tliroiigh  George  conipanies  and  the  otlier  consif!'-i"i- 

tlcis  suli.iei'i.  He  staled  tliat  Russia,  '  Hodge,  who  read  n  statement  sign-  Hons  mentioned  iri  the  companies' 

''.(istralia  and  .Argi  ntina  have  mad,' '  ed  hj  Sir  Henry  Thornton,  chair-  application  left  no  alteriia'ive  iviit 

n.sr  of  direct  sales  rigeneics  inwesi-jnian  and  iiresident  of  the  Canadian  tliat  a  reduction  should  l,e  ;i;sked 
■  rn  Kiirope  for  many  years,  and  .National  Railways,  and  K.  VV.  Beat-  for. 
ontinue  to  do  so.  !  ly.  chairman  and  president  of  the  “The  policies  of  the  rai!'.‘..Ty 

I  lie  millers  iinpreciated  rhe  ser- ,  i  anadian  Pacific  (.'ompany.  Tlie  conipanies  In  re.speet  of  w  ages  and 


plies.  I'  may  prove  iieees.sary  for  '  In  iiractiee.  the  time  required 
the  governments  to  sol  up  fori^igu '  pro!):Ebly  wolld  lie  iiiiicli  less  be- 


rionopoi ies  of  llicir 


1  ((HUSO  will'll  confidence  is  re.stored. 


\ircs  wliicli  tlie  jioul  was  alile  to  ;  employees’ 


mentioned  economies  goiienilly,  ba\r  been 


H,at  the  money  rccci\ed  for  goods  '(  suti.'^tanl ial  .•luiount  of  sliort-term 
ex'poried  will  mot  l>e  kept  aliroad  In  otiligaiions  foiild  be  rofimded  bv 


P.-7W' 


ibem  throiigli  its  own  (x'ntral  j  “St.  Janies  street  influenee.’ 


Iher  foreign  cu,’‘ri-iicjos. 


'nization  willi 


Tlie  statement 


,  termined  by  tlieir  e.xec  itives  after  ,  ‘  ,7,,  ,  f 

fnl-i  consultation  with  their  ornrers.  "  ®; 

been  i  and  have  not  iieen  dlrectlv  or  m. ! ''"R’]'*®”®®  -'  e-i<  " 

re-  directly  inriiieru  ed  iiy  any  other  jn- 1 '■®P"I""»  ”®  "‘'®' "'“I 

doeh  dividual  or  grotiii  of  individuals.  |fl"w,  R  will  >>(“  necoss,  ij  oi  ,ng- 
aiij.n  '•(«£-.(  1  ll  w  ,.i,u, land  and  (.eriiuin  ■  to  meet  t.’.-’ir  re- 


ind  it  is  probalile 


irrs  ill  l.'iudori,  and  Mr.  Smith  be-  lows;  "Our  attention  lias  been !  and  have  not  iieen  directly  or  in- 

lie\cd  tlic.v  regretted  its  withdrawal.  |  drawn  to  an  exlrael  from  the  re-  dircH.v  inriiierued  liy  any  other  in- 

Grain  brokers  tn  Britain,  on  the  I  mark.s  of  Hie  Hon.  .lames  .Miirdocli  dividual  or  group  of  individuals, 
other  liaiui.  suffered  Hiroiigh  tlie  |  before  Hic  Board  of  Conciliation  ^  ‘'(Sg'l.i  H,  W.  'I'liornton  cliairmaii 
jilan  ado;  ted  liy  Russia.  Australia,  now  sitHiig.and  iu  particular  lohis  and  president.  i  iinadian  .Natloiml 
.ArgeiiHiia.  and  Hie  Canadian  pool,  reference  to  influence  outside  of '  Railways;  (Sgd.)  i;.  W,  iscii.ity. 

••md  liad  taken  active  steps  lo  the  railway  coniiianies  which  pro- ^  chairman  and  iiresident,  I  'amidlaii 

nroii.se  a  prejudice  against  il.  voked  the  application  for  a  rcdiic-  Pacific  Railway  Company.'’ 


In  order  lo  restore  any  measure  of  |  tliat  lliere  would  be  a  siilislanlial  re- 1 
'■oufidence  and  uttiucl  instead  of.  turn,  also,  of  German  rapilal  now] 


payments  of  .short  term  loans 


al'lield  aliroud  These  figures,  of 
g.  I  course,  do  no'  deal  vvilli  ilie  <iues- 
e-iiion  of  Germany's  nldlily  to  continue 
»n  i  i;er  preseni  large  favdrable  merctiap- 


schediile.  In  France,  an  ordcrl.v  ;  disc  trade  '.  aiance.  'I  his  I:,  sonu'  I 
drflati'iri  of  juices  ami  credit, s  is  |  tiling  Ihe  eonferenee  wilt  have  to; 


iilflllllS 


b,e  [titer, 111! 


also  proof  of  aliiiltj 


1  decide  .as  well  as  wliother 


maintain  frauc  exchange  at  jiar  in  the  tions  will  he  suhordinated  to  private 
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HOW  CREDIT  PLAN 
AIDED  FARMERS  IN  I 
WESTERN  STATES: 

Presidfint  of  “Soo”  Line  Outlines 
Scheme  Before  Canadian 

Club  I 

_  I 

HOW  IT  WORKS  OUT  I 


At  First  Opposed  by  Bankers ; 
But  Eventually  They  Realized  i 
That  Benefits  Extended  to  I 
Whole  Community 


Following  closely  upon  the  an- 1 
nounccnient  of  the  completion  of  | 
organization  plans  of  the  (  anadtan 
Agricultural  fredit  |■■ompany.  the 
address  of  C.  T.  .laffray,  president 
of  the  Minneapolis,  St.  Paul  Si  Sault 
Jtt.e.  Marie  Railway,  l)eforc.  the  I'.an- 
adlan  Club  of  Alontreal.  on  the  bene¬ 
fits  of  diversified  farming,  attrarted 
more  than  usual  attention.  Mr. 
laffray  was  in  large  measure  res- 
pon.sible  for  the  inauguration  of  a 
fund  for  the  encouragement  of , 
mixed  farming  along  the  lines  of  the  | 
scheme  being  worked  out  in  West- 1 
e.rn  Canada.  The  result  of  this  ef- 1 
fort  in  the  Western  States  was  that  j 
while  farmers  and  merchants  of 
some  of  the  Slates  have  suffered  and  | 
are  suffering  hardships,  farmers  of  | 
Minnesota,  Wuseonsin  and  North  and  j 
South  Dakota  are  making  a  fair  liv-i 
ing  Mr  .laffray  suggests  thati 
Western  Canada  should  follow  this  | 
example  by  encouraging  diversified  | 
farming.  He  outlined  the  plan  as  [ 
developed  in  the  States  referred  lo 
and  save  a  history  of  developments 
leading  to  the  conditions  responsi¬ 
ble  for  the  experiment 

Between  and  lOPt  these  states 
experienced  intensive  railway  build¬ 
ing.  there  w.as  plenty  of  Govern- 1 
ment  land  to  be  had  and  there  was 
.a  tremendous  influx  of  population. 
With  virgin  soil,  low  costs  of  pro¬ 
duction.  low  taxes  and  no  interest 
to  pay.  the  farmers  got  on  very  well 
and  started  towards  apparent  pro.s- 
perity. 

About  IPOP  these  .«tates  began  to 
feel  the  effects  of  small  grain  grow¬ 
ing:  the  farmers  ran  into  rust  and 
crop  failures,  row  thistle.  Canadian 
thistle,  and  every  other  kind  of 
no.xious  weed,  and  hy  1010  they  felt 
the  effects  of  poor  crops  and  lack 
of  railway  building  Some  farmer.s 
from  Iowa  and  Wisconsin  drifted  j 
over  the  line  into  Minnesota  and  be¬ 
gan  to  raise  corn.  | 

The  war  intervened  and  with: 
high  wheat  prices  the  farmers  went 
back  to  grain  with  increased  acre¬ 
ages.  That  meant  increased  land 
values,  an  increase  in  land  specula¬ 
tion  and  an  increase  in  the  hanking 
business.  Every  farmer  wanted  to 
own  part  of  ii  hank  and  part  of  a 
lumber  yard  T«and  values  rose  to 
S200  an  acre  in  one  section  of  the 
state.  Things  went  on  swimmingly 
until  1020  and  the  deflation  started. 
Wheat  prices  dropped.  Tn  1921 
hanks  began  to  fail  because  they  had 
loaned  money  on  second  mortgages, 
which  were  froaen.  and  they  had  had 
to  borrow  from  city  correspondents. 

At  this  time  President  Coolidge 
called  a  conference  of  business  men 
to  help  the  northwestern  states  out 
of  their  trouble.  During  all  this 
time  in  North  Dakota  and  southern 
Minnesota,  where  the  farmers  prac¬ 
tised  diversification,  there  had  been 
no  bank  failures  and  the  farmers 
were  living  well. 

Business  Men  Tlelp. 

At  M’ashington  it  -nas  decided  to 
organize  some  iLind  of  corporation  to 
which  business  men  of  the  east 
would  contribute  capital.  Tt  was  at  i 
first  thought  impossible  to  get  east-; 
ern  help,  hu*  finally  the  Agricul-i 
tura!  Gredit  Corporation  was  formed  1 
with  a  capital  of  .$10,000.00(1.  The; 
first  idea  w.as  to  take  this  money  | 
and  revamp  the.  banks  w'hich  had  I 
closed,  thcrebv  helping  the  farmer.  | 
So  in  the,  first  year  $6,000,000  was  ! 
loaned  to  aid  the  hanks  Many : 
hanks  were  saved  and  credit  im-  j 
proved  and  a  feeling  of  confidence , 
crept  info  the  states  afected.  \ 

But  with  the  crop  of  1924  the  | 
organization  thought  it  a  good  time  \ 
to  stop.  The  scheme  had  been  criti-  j 
clzed  on  the  ground  that  it  did  no+ 1 
help  the  farmer,  although  that  was  i 
not  true.  The  organizers  realized  | 
at  this  stage  that  the  farmer  could  ; 
buy  everything  on  credit  except  hisj 
livestock  and  a.  loan  plan  direct  to 
the  farmers  was  evolved.  j 

The  organization  started  in  hy  j 
furnishing  money  to  ihc  farmers, 
(be  latter  putting  up  in  per  cent  in 
rash  and  giving  security  for  the 
balance  in  sheep,  cows  and  horse.s. 
interest  at  the  rate,  of  6  per  cent  I 
was  charged,  the  principal  to  he  j 
paid  within  three  years.  The  first 
year  w’as  difficult  because  the  plan  i 
met  with  opposition  from  the  roun- 1 
try  banker,  who  thought  hr  .saw  his  | 
in  per  cent,  leaving  him,  but  after  | 
the  first  year  the  plan  went  ahead  I 
by  leaps  and  hounds.  The  organi- 1 
’ation  hired  .coori  stock  men.  paying  1 
(hem  good  salaries.  Railway  men! 
became  if.s  selling  agents.  | 

The  plan  was  to  /to  to  a  section  | 
of  the  state,  call  a  meeting  of  (he! 
fanners  in  the  town  hall,  explain' 
the  scheme  to  them,  then  receive  j 
their  applications  for  livestoelc  loans,  i 
MTion  (he  financial  condition  of  the  | 
farmer  was  determined  and  his  ap- ; 
plication  approwd.  rbe  livestock  was 
delivered  to  the  community  at  a  cer¬ 
tain  time  and  the  farmere  came 
along  to  get  il. 

In  192j  about  .TT.OOe.OOo  was  loan¬ 
ed  to  I.t.iTiK  farmers  in  (his  way. 
Losses  were  about  one-quarter  of  1  ' 
ner  rent.  The  organization  did  uot  ! 
claim  that  the  plan  vuuld  make  live-i 
stork  rairing  (hr  only  industi  j’  in  j 
the  !tate.  hut  it  would  ciiahle  the' 
farmer  to  liA  p.  I'  ows  and  sheep  in-  j 
vaciabl;.  In!  lo  hogs,  and  hogs  to  I 
poultry,  and  with  these  the  farmer 
could  liip  veil  enough  to  p.iy  hi;; 
current  bills 


Crown  Dominion  Sales  Up 

But  Profits  Ratio  Reduced 

Offerings  of  Grown-Doniinion  Od 
.shares  on  the  Toronto  Curb  appear 
to  be  drying  np.  A  belter  demand 
for  the  stock  has  developed  at 
.around  $3  to  $1 


Wheat  and  Silver  Price  Changes 


Wheat,  No.  1  Northern,  cents  per  bushel  in  .Minneapolis. 

SUver,  baTS.  cents  per  ounce  in  .New  York. 

Quotations  are  for  Saturday  of  each  week 

The  scale  on  the  right,  refers  to  silver,  that  on  the  left  to  wheat 
The  price  of  wheat,  after  reaching,  on  the  first  of  August,  a  figure  only 
about  le.  per  bushel  higher  than  the  all-time  lo'.v  recorded  earlier  in  the 
year,  showed  substantial  recovery  up  until  .November  Ttli.  Though  reces¬ 
sion  followed,  it  has  been  fairly  well  maintained. 

The  price  of  silver  has  been  rising  since  the  middle  of  .\ugust  and.  on 
November  14'(h,  reached  a  figure  n%c.  per  ounce  higher  than  the  low 
reached  in  February  of  this  year.  Since  then  prices  have  been  irregular. 


AT  THE  LOOKOUT 


tContinued  from  Page  1) 
nc.s.'-.  and  inves'inient  as  well  as  the 
bankin,g  community.  This  interest  is 
even  increased  in  a  .vear  such  as 
thi.s,  '.vhen  abnormal  conditions  have 
so  widely  prevailed.  While  the  rc- 
ference.-,  to  the  Canadian  business 
situation  hy  the  president.  Frank  A. 
Rolph;  the  vice-president.  Sir  .lanie.s 
IVocds.  and  the  general  manager. 

E.  Phipps,  can  hardly  be  regarded 
as  optimistic,  they  arc  a'l  least  reas¬ 
suring  as  to  the  manner  tn  whi>  h 
(  ana.da  is  passing  through  the  de- 
pres.sion,  and  hopeful  as  to  the  future 
when  a  more  satisfactory  economic 
balance  i.s  restored  between  the  lead¬ 
ing  nations  of  the  world. 

Mr.  Rolpb  .saw  a  hopeful  sign  in 
fha't  Ihc  political  and  financial  peo¬ 
ple  of  the  world  arc  getting  much 
closer  together,  being  on  much  bet¬ 
ter  terms  now  than  at  any  prior 
time  since  the  war.  Mentioning  also 
an  improvement  in  commodity  prices 
and  in  the  tone  of  Ihc  stock  and  bond 
markets.  Mr.  Rolph  expres.sed  the 
view  that  "a  definite  upward  trend 
in  business  cannot  be  l  ery  long  de¬ 
layed."  Sir  .lames  Woods,  who  de¬ 
livered  his  last  address  as  vicc-pre.si- 
dent,  as  he  is  retiring  from  the  board 
after  sixteen  years  service,  declared 
hopefully  that  as  times  were  abnor¬ 
mal  and  as  the  abnormal  always 
giics  place  to  the  normal,  so  must 
conditions  of  today  give  place  to  a 
gradual  return  of  the  world  at  large 
to  a  state  in  which  there  will  be 
enough  and  to  spare  for  all.  Sir 
James  made  some  interesting  obser¬ 
vations  in  regard  to  the  gold  stan¬ 
dard.  One  gathers  that  Sir  James 
holds  the  belief  that  the  gold  stan¬ 
dard  is  not  sufficiently  mobile  to  take 
care  of  the  present  relations  between 
leading  nations  which  have  been  up¬ 
set  as  the  result  of  the  war.  He 
advances  the  idea  that  a  new  unit  of 
exchange  within  the  empire  would 
improve  trading  relations  insofar  as 
the  .Mother  Country  and  the  Domi¬ 
nions  are  concerned.  The  elabora¬ 
tion  of  this  idea  will  be  found  of  par¬ 
ticular  interest:  the  address  of  Sir 
•lames  and  other  officials  of  the  bank 
appear  on  page  10  of  this  issue. 

*  *  *  * 

Just  as  the  traveller,  following 
the  w  indings  of  a  strange  road,  may 
sometimes  most  easily  determine  his 
position  with  reference  to  some  land¬ 
mark  ahead  of  him;  so  there  are 
occasions  also,  when  the  man  of 
affairs  will  gain  a  better  under¬ 
standing  of  the  preesnt  by  fixing  his 
attention  on  some  determinate  point 
in  the  future.  So  many  great  issues 
call  for  settlement  between  the  fall 
of  1931  and  midsummer  of  1932.  that 
there  is  much  lo  be  said  for  review'- 
ing  out  position  briefly  to-day.  from 
the  standpoint  of  nine  months  from 
now. 

For  a  long  time  past  it  has  been 
obvious  that  the  main  immediate 
cause  of  our  difficulties  has  been 
lack  of  confidence.  The  results  of 
this  have  beeu  evident,  all  over  the 
world,  in  a  reluctance  to  spend 
money,  both  on  the  part  of  the  pub¬ 
lic  and  on  that  of  business  organi¬ 
zations  also:  tu  which  may  be  traced 
the  continued  downward  movement 
of  wholesale  prices.  The  fall  of 
prices,  in  turn,  has  further  weaken¬ 
ed  confidence;  and  thus  a  vicious 
circle  ha.s  been  established 

Too  much  stress  may  quite  easily 
be  laid  on  the  price  advances  that 
have  occurred  in  Faiiada;  for  the 
wholesale  markets  are  now  begin¬ 
ning  to  reflect  the  prevailing  dis- 
eouni.  in  terms  of  gold,  on  the  Cana¬ 
dian  dollar;  and  when  quotations  on 
any  currency  go  to  a  discount,  an 
adjustment  of  internal  prices  in 
terms  of  the  discount  must  obvious¬ 
ly  follow  i(uite  irrespective  of  the 
state  of  trade  nr  the  bustiiesis  out¬ 
look.  Every  country  who.se  cur¬ 
rency  has  fallen  below  par  lias  Lad 
a  similar  experience. 

x  X  *  .> 

Wholesale  and  retail  bii.siuess 
presents  no  new'  features,  s.ay.s  t.he 
November  Letter  of  the  Bank  of 
Montreal.  The  mild  weather  of 
the  niontli  has  been  of  advantage  to 
building  uurierlakings.  to  navig.a- 
tion  and  to  farmers,  permitting  the 
latter  to  romriete  fall  ploughing 
and  Keep  their  herds  in  pasture.  On 
the  other  baud,  buying  of  winter 
goods  has  been  deferred.  Thu  re-  | 
opening  of  the  Canadian  Pacific  j 
Rallwa.'  shops  on  November  17th  I 
affords  employment  to  .some  thou- j 
.saud.s  of  people  wdio  had  been  out  (>f ' 
vvork  for  .several  weeks,  and  will 
help  retail  trade  in  citie.s  in  which 
these  shops  are  situated.  The  lat¬ 
est  e.stimate  of  the  field  crop.s  of 
f'nn.'ida  places  this  year's  yield  of 
w  heat  at  298.00(1.000  bushels,  an  in¬ 
crease  of  26.600.000  bushels  over  the  I 
.September  estimate,  but  lOO.OOO.OOO  i 
bushels  les.s  than  the  rrop  of  1930. 
.Ml  this  wheat  was  produced  in  the  I 
three  Prairie  Provinces,  with  the  | 
exception’  of  19.000.000  bushels  i 
grown  mainly  in  Ontario,  The  crop 
of  coar.se  grains  was  also  consider¬ 
ably  smaller  than  last  year.  An  up- 
wanl  turn  in  the  price  of  wheat  has 
come,  the  market  quotation  having 
risen  about  l,"i  cents  a  bushel  with¬ 
in  a  fqw  week.s.  a  movement  that 
quickened  marketings  and  infused  a 


more  hopeful  feeling  in  Western 
husiiie.ss  circles.  Dairy  toriners 
have  had  a  good  .season  in  r-oinl  of 
production,  crvports  of  chre-.e  trom 
Montreal  to  a  recent  date  having 
been  863, 97S  boxes  against  801.716 
boxes  for  the.  full  jear  lO'tn.  of 
butter  1.62,878  boxe.s  against  only 
16.3  boxes  in  19.3t'. 

While  transportation  lompanies 
have  been  hit  this  >cai  I'V  reduced 
!  commodity  movemenf  on  land  and 
I  water,  gram  shipment.s  from  (he 
I  Port  of  Montreal  have  been  about 
lO.OOO.OOO  bushels  in  excess  of  those 
of  last  season,  many  tramp  fteam- 
ers  having  engaged  in  the  trade. 
Ocean  freight  rates  are  relatively 
low.  and  ■with  scant  inward  cargoes, 
business  has  not  been  satisfactory. 
Importations  of  British  anthracite 
at  Montreal  ha.ve  not  been  as  large 
as  expected  when  the  embargo  was 
placed  on  Rii.'siuu  coal,  the  amount 
brmight  In  during  Ihc  last  six 
tnonth.s,  646.997  tons;,  being  only 
2.733  ton.s  in  exce.s.s  of  last  year 
when  194,168  tons  of  Russian  coal 
were  imported.  An  increase  of  .64,- 
642  tons  in  the  quantity  of  anthra¬ 
cite  coal  imported  from  Germany  is 
a  feature  in  this  trade. 

X  X  X  X 

Automobile  tourists  continue  to 
find  Canada  an  attractive  holiday- 
country,  .and  during  the  first  six 
months  of  this  ye.u  a  million  and 
a  quarter  entered  the  Dominion  .an 
increase  of  approximately  400,000 
over  the  corresponding  period  last 
year.  These  tourists  entered  tJie 
Dominion  for  periods  up  to  60  days. 

Auto-mobile  tourists  entering  for 
longer  stays,  the  department  of  trade 
and  commerce  reports  in  a  stat¬ 
istical  review,  numbered  approxi¬ 
mately  1.355,  as  compared  with 
slightly  more  than  1.160  last  year. 

One-day  automobile  toi'irists  enter¬ 
ing  the  Dominion,  however,  number¬ 
ed  only  1.274,508.  deerea.so  of  ap¬ 
proximately  15  per  cent.  These  fig¬ 
ures  only  relate  to  the  tourist  move¬ 
ment  prevlou.s  to  the  heav'v  vacation 
months  of  July.  August  and  Septem¬ 
ber. 

Half  a  million  Canadians  left  the 
Dominion  by  automobile  during  tJie 
first  lix  months  of  the  year 

-V-  X  X  X 

Only  one  iron  blast  furnace  was 
in  operation  in  Canada  during  Octo¬ 
ber  and  since  the  Statistics  Art 
states  that  the  operations  of  indivi¬ 
dual  concerns  may  not  be  divulged 
the  Bureau  of  Statistics  at  Ottawa 
are  therefore  unable  to  publish  pig 
iron  figures  for  the  month. 

One  furnace  at  Hamilton.  Ont., 
having  a  rapacity  of  .650  tons  a  dav  . 
or  approximately  13<;7  of  the  total 
capacity  of  all  iron  blast  furnaces 
in  Canada,  was  active  during  the 
entire  month.  In  addition  lo  this, 
twi)  furnaces  having  a  capacity  of 
850  tons  a.  day  oi-  20'~F  of  (he  total 
capacity,  were  banked.  The  banked 
furnaces  were  located  one  (it  Sault 
Stc...  Marie,  Ont,,  and  one  at  Svdncv, 
N.P. 

.  Rroductioii  of  ferio-alloys  in  (  ari- 
I  ada  during  October  amounted  (■>  L- 
912  tons  as  against  .6.700  tons  iu  tlie 
previous  montli  and  5,174  tons  in 
October.  1930.  For  the  year  to  date 
loutpiit  .'iggreg.ited  42.006  tons  a.s  eom- 
!  pared  with  .6:1.877  tons  and  72.649 
I  tons  made  during  the  corresponding 
Men  month;.'  period  of  1930  and  1929, 
respectively.  | 

For  the  week  of  .Noiember  7,  1!i31 
increases  over  the  previous  period 
occurred  iii  the  production  of  steel 
in,gots  and  petroleiini.  while  de¬ 
clines  were  shown  in  the  production 
of  bituminous  coal,  lumber,  electric 
current,  freight  car  loading.s.  and  in 
I  the  receipts  of  wheat,  cattle,  calve.s 
and  hogs,  at  primary  markets.  In 
contrast  xmth  the  week  of  November 
8.  1930.  gains  occurred  in  roceiplt. 
of  wheat  and  c.-itUu  and  in  the  pro¬ 
duction  of  potriileum  while  decline.s 
occurred  in  the  production  of  lum¬ 
ber.  hog  rereipt.s.  freight  car  load- 
i  ings  and  electric  current  output. 

•v  -x  X 

F’roduclion  of  automobiles  in  Can¬ 
ada  lor  tile  month  of  October  tof.il- 
‘le<i  1.140  carts,  according  to  .i  report 
I  issued  by  the  Dominion  bureau 
[of  stati.'Mics.  When  coinpared  with 
I  the  figuiT.s  for  September,  the  out¬ 
put  of  passenger  cars  fell  from  2,108 
to  781.  while  trucks  advanced  from 
338  to  679.  The  output  of  all  cars 
for  Oftoher.,  1930,  was  reported  at 
4.341 

Customs  record..;  tor  the  month 
I  under  review  showed  that  150  cars 
'were  imported  into  Canada  and  that 
i712  cars  exported  during  the  period, 
i  Figure.s  for  the  first  ten  months  of 
.this  year  .-bowed  total  imports  at 
8.604  ears  and  c.xporLs  at  13.756  cars 
as  compared  with  imports  of  21.673 
cars  and  exports  ;<f  3.8  990  cars  dur.i 
ing  the  corresi'onding  period  of  last 
year. 

or  the  total  output  during  October 
743  cars  were  made  for  sale  in  Can¬ 
ada  and  the  balance  of  697  vvere  in¬ 
tended  lor  export,  'fhe  apparent 
consumption  of  automobile.s  during 
the  month  as  determined  by  adding 
the  743  ears  made  for  sale  in  Canada 
to  the  150  cars  imported,  amounted 
to  893  cars.  The  iiumbe '  of  new  cars 
made  available  for  use  in  this  coun¬ 


try  (luring  the  ten  months  ending 
!  October  31,  1931.  totalled  75.682  car.s 
I  as  compared  with  127.126  cars  in  the 
jlirst  ten  months  o:  193". 

I  Business  in  the  Lnitcd  States  de- 
!  dined  sharply  In  Octobe.-,  though  the 
decline  apparently  v.,11  be  if  not 
[  halu’d.  at  least  let;,  uiii'.crsal  in 
j  .November.  The  la.t  four  weeks  have 
I  see:i  a  period  of  relative  quiet 
I  throughout  the  woi-ld,  the  only  em- 
iphatically  disturbing  event  being  the  I 
I  National-Socialist  l.indslidc  in  ih?  | 
Tlessian  elections  and  the  continu- | 
ing  losses  of  reserve  fund;,  by  the' 
;  German  ReiehsbanK. 

Hy  and  large,  the  .Gluation  re- 
;  nmtns  untested,  sav .  Brookmire. 
i  .Next  month  will  quit<'  pos.-.ibly  .see 
the  beginning  of  a  iPries  or'te.-.t@ 

I  which  are  more  likely  than  not  to 
I  bring  renewe.d  iiii.-t  ttlement.  The 
I  mo.st  critical  situations  appear  to  ex- 
j  isi  in  foreign  countries,  fuit  the  re- 
!  action  upon  oui'  own  affairs  of  fur- 
|lher  rlistnrhance.s  over.-e.is  would 
I  probably  he  iinfonunat*.  .\t  any  rate 
::i  three  or  four  wed;,,  interval  of 
I  quirt  is  not  i;uffi<  ieiit  to  be  con- 
i  vincing  evidence  that  the  crisis  has 
;  been  l  afely  pas.sPd  \\p  shall  on  the 
:  whole  bo  fortunate  if  the  bet'icr  part 
I  of  next  year  is  not  enuMimod  in  the 
lucccb.vary  world-wide  adjustments. 

X  X  X 

The  period  between  now  and 
Christmas  contain;,  a  au.nber  of  un- 
cerLiinties,  .says  the  Analyst.  C'on- 
ai'cs;;  will  convene.  I  hc  market  may 
begin  cliscounlin'g  bad  fourth  quar- 
jlcr  and  1931  earnings  ;;tatcments. 
'There  is  a, seasonal  increase  in  fail- 
I  ure.s  at  the  end  of  the  year.  Bank.s 
;  may  wish-to  clear  out.  doubtful  loans 
I  before  the  beginning  ol  1932.  There 
i  will  presumably  be  ;ome  ..oiling  to 
'establish  tax  loste:  U  vvil]  be  cre- 
j  called  that  In  I92'1,  192.9  and  1939.  all 
;  years  of  substantial  price  declines, 
itho  stock  market  declined  rather 
i.-ha,rplv  during  Deprmber,  but  rai- 
;  lied  at  the  clo:-.e  of  the  month.  De¬ 
cember  i;;  often  a  month  of  irrcgulai 
and  uncertain  fluctuations. 

Some  experienced  observers  be¬ 
lieve.  however,  that  recovery  in  busi¬ 
ness  that  they  are  expecting  for  fic- 
eember  will  more  than  offset  the 
various  unfavorrihie  items  listed 
ahro’e.  Further  improvement  in  the 
credit  situatiofi  rnav  also  help  to 
stimulate  the  demand  for  .stocks. 

X  X  X-  X 

Business  conditions  in  the  Fnited 
States  for  the  week  ending  Novem¬ 
ber  14,  1931,  as  inras:iiod  by  week¬ 
ly  I'iati.stics  available  tri  the  Depart¬ 
ment  of  Commerce  indicate  that 
only  a  slight  change  occurred  in 
the  domestic  business  situation. 
Among  the  items  making  gain.s  over 
the  preceding  perip'd  where  the  av¬ 
erage  prices  paid  for  representative, 
stocks  and  bond;%  Fisher's  index 
of  wholesale  price:;,  the  price  of 
hard  winter  ■wheat  at  Kansas  City 
and  in  the  receipts  of  cotton  into 
sight.  .Amon.g  the  declines  from  the 
preceding  period  were  hank  debits 
outside  New  A’’ork  <  ity.  total  loans 
and  discounts  and  net  demand  and 
time  doposit.s  of  Federal  reserve 
member  bank's  tin  the  price  of  cot¬ 
ton  middling  at  New  A'ork  C'ity. 
Items  remaining  unchanged  were 
interest  rates  rn  call  and  time 
money,  prices  of  iron  and  steel  as 
measured  by*  the  composite  index, 
and  the  price  of  electrolytic  copper 
at  New  Y'ork.  The  amount  of  money 
in  circulation  when  measured  on  an 
average  daily  basis,  although  de¬ 
clining  from  the  level  of  the  week 
ended  November  7.  was  greater  than 
a  year  ago 


RAIL  COMMISSION 
WaL  GET  DOWN  TO 
BUSINESS  AT  ONCE 


First  Session  Planned  For 
of  Arrival  of  Lord 
*  Ashfield 


Day 


PERSONNEL  OF  BODY 


j  Ottawa  —  The  royal  commission 
j  on  transportation  will  probably  hold 
I  its  first  meeting  on  December  4  tn 
this  city,  Soon  after  that  the  coin- 
I  mission  will  leave  for  western  Can.? 
I  ada. 

I  The  soeretary  of  'the  commission 
I  w  ill  be  .Arthur  Moxon.  barrister,  and 
I  former  dean  of  the  law  faculty  of  the 
j  University  of  Saskatchewan,  Saska¬ 
toon.  George  IV.  Yates,  assistant  de¬ 
puty  Minister  of  Railways  and  Can¬ 
als.  will  be  assistanV  sreretnry. 

•Mr.  Jm  tice  Duff,  chairman  of  the 
commission,  informed  the  press 
that  he  had  been  advised  that  Lord 
.Ashfield,  one  of  the  commissioners, 
was  leaving  England  on  the  Aquit- 
ania,  and  was  expected  to  arrive  in 
Ottaw  a  at  noon  on  Friday,  Dccembc’ 
4.  .So  that  there  may  he  no  delay  iu 
getting  the  proceedings  of  the  com¬ 
mission  under  way,  the  members  of 
I  the  commission,  as  well  as  the  chiefs 
of  the  two  principal  ("aLnadian  rail¬ 
way  systems,  have  been  advised  that 
the  initial  sitting  of  the  commission 
will  take  place  at  Ottawa  on  the 
afternoon  of  the  day  of  Lord  Ash- 
field’s  arrival. 

Members  of  tJie  commission  are: 

The  Right  Hon,  Lord  .Ashfield  of 
the  (j'fy  of  London,  PJngland; 

The  Right  Hon.  Lyman  Poore  Duff. 
P.  (’..  of  the  City  of  Otta'wa  in  the 
Province  of  Ontario: 

Sir  Joseph  AV.  Flavelle,  Bart  of  the 
(Aty  of  Toronto  in  the  Province  of 
Ontario; 

Beaudry  f/eman,  C.  E.,  of  the  City 
of  Montreal,  in  t.he  Province  of 
Quebec; 

I.eonor  Fresnel  Loree,  C.  E.,  of 
■(he  City  of  New  York  in  the  United 
States  of  America; 

Waiter  Charles  Murray,  U^.D..  of 
the  City  of  Saskatoon,  in  the  I*rov- 
ince  of  Saskatchewan;  and  John 
Clarence  Webster.  M.  D.,  of  Shediac, 
in  the  Province  of  New  Brunswick. 

After  the  preliminaries  of  organ¬ 
ization  have  been  attended  to,  and 
the  members  of  the  commission  have 
been  placed  in  touch  with  the  gen¬ 
eral  aspects  of  the  railway  problem, 

:  it  is  intended  to  leave  almost  imme- 
I  diately  for  western  Canada,  where 
;  the  commission  will  seek  information 
I  at  first  hand  with  respect  to  certain 
aspects  of  the  Dominion's  trans- 
iportation  difficulties.  Details  of  the 
movements  of  the  commission  in 
western  Canada  will  be  announced 
later,  as  will  also  its  plans  with  re¬ 
spect  to  other  parts  of  the  Dominion. 


BIGGER  MARKETS 
DOMESTIC  COAL 

Research  Work  Shows  B.  C.  and 
Nova  Scotia  Product  Can 
Replace  U.  S.  Imports 


••I’.C.  ot 
tnerpase  or 
deercaso 

i  Haiik  Doi'it — —  1' 

I  "Wholesale  I'ru'O— Oct.  l."8.188.8ol 


(irain 
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Stf-ro— N'c' 


Pig  Iron — Oft 
h'trrl— t)ct. 

T^mpIoA  merit — Oct. 
C'onytTUft  i(»D—  ■<  *ct 
Car  l.oartiiu^: 

Week  ct;d-  N  O'. .  1  i 
<  "umnlaliAc 
C.P.lL 
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No 


108  0 
l.’8.78a/jno 


:i.080.oo(> 

n,'J6r».6"rj 


—  ’je  6 
16  6 


C'.K.U. — Srptcml 
Tratlp  for  Ot  tobt'r 
KxporU 
Importa  . 


-  tl  U 


n.Go:..::!,-. 


f.i  V 

—  44  4 


tJalaiiuo 

Stork  Market : 

i'^haroB  snl'l  w*Fk  fnd 

Nov.  21  4M.11 

J'tock  Ma'^ket  • 

Nov.  ‘JA  .  3 

Copper  —Nov. 'J'l-  6’  cerrtj*.  N .  ^ 

Silver  — N*o\  'J f  -  cfints'.  N'.'t  . 

Wheat  --No-  .  2  GO'*,  Winnippg 

‘•—In  each  I'.i.'*  refvrp  to  purrontago  ol  irirreaf- 
«»r  dcFrra.«f'  over  !t  'e|  of  cffrrespnndinE  i;ft.rji».l  ii 
prf  ciouti  year. 


Past-Present-Future 

(rniitini;;';!  from  Pa.ge  i 
'  liilitie;;.  Net  working  capital  of  $8,- 
;  funded  debt  I'l  eforrod  and  loinrnon 
slock  outslai'i'ling. 

Lake  of  the  Hinnls, 

Lake  of  liic  Woods  .Milling  Co., 
Ltd.,  opcrale.  mills  at  Keowatln 
(2).  Uoilagf  la  Priiiric.  .Medicine 
li.il.  and  Brantford.  haviiFg  a  total 
i  daily  capacii'  of  20,000  barrels.  ITie 
I  company  al.--o  ow  ns  and  operate.s 
'  12.6  olevaio,-..  at  various  points 
'  throngboiit  ■.laiiitoha.  Allx'rta  and 
;  Saskaicliew  a  II 

3'liis  coin  pan.'  a  large  exporter, 
has  been  b  ird  hit  .by  the  liifficult 
conilit ions  Ilia*  have  prevailed  in  the 
export  niarkcl  in  recent  years.  3'lie 
;  year  ended  .Aiiginst  last  was  a  par- 
'  ticuiarly  had  o.ie.  an  operatin.g  loss 
'  of  $935,468  being  shown  as  roni- 
!  pared  with  cross  earnings  of  $188.- 
!  413  for  (hr  precedin.g  year.  Divi¬ 
dends  on  the  common  slock,  which 
had  been  paid  without  interruption 
;  since  1901,  were  passed  for  the  first 
quarter  of  tins  year,  and  the  pre- 
j  (erred  dividend,  p.'iid  regularly  since 
;  1903,  w.'is  oniiitcd  for  thi;  3r(l  (luar- 
!  ter.  The  'dd  ••ommoii  stock,  prior 
,  to  the  3  (nr  1  split  in  '192.S,  paid  12 
•per  cent  aninially  for  many  years. 

with  occasional  ca.sb  honnses.  a 
:  bonus  of  25  per  cent,  being  paid  In 
I  1920.  Balance  .sheet  position  was 
j  affectcii  hy  the  substantial  net  loss 
:  for  the  past  f  .seal  year,  and  an  ex- 
j  ce;ss  of  current  liabilities  over  enr- 
'  rent  assets  aniouiiting  to  $1.6.67,969 
'was  .sho';Mi  S'lrpliis  was  mamtained 
I  by  using  the  special  reserve  of  $1  - 
I  650,000  on  the  previous  hal.nnce 
I  sheet  to  meet  the  loss  for  the  year. 

I  The  I'iuan'iul  Times  reaches  a 
1  class  of  people  who  are  iiitcresteil 
ami  able  It*  buy  investnient  securi- 
i  ties. 


Ottawa. —  Results  of  widespread 
and  exhaustive  tests  of  Nova  Sco¬ 
tia  and,  British  Columbia  bitumin¬ 
ous  coal  indicate  the  feasibility  of 
replacing  with  the  Canadian  prod¬ 
uct  a  large  tonnage  of  American 
coals  at  present  utilized,  according 
to  John  McLeish.  director  ot  the 
mines  branch  of  the  Dominion  Gov¬ 
ernment.  .Mr.  McLeish  has  .lust  re¬ 
turned  from  the  conference  on  bi¬ 
tuminous  coal  held  in  Pittsburgh, 
last  week 

This  subject  received  consider¬ 
able  attention  from  the  Canadian 
delegates  to  the  conference  and 
the  committee  bad  the  benefit  of 
expert  tests  of  representative  sam¬ 
ples  of  Nova  Scotia  and  British 
'.’olumbia  soft  coal.  The  tests  were 
carried  ont  iu  the  low  temperature 
carbonization  retorts  of  the  Illing¬ 
worth  Company  in  Pontypridd, 
Wales,  in  the  experimental  labora- 
tori(;s  of  the  Kese.'irch  (  ouncil  In 
Ottawa,  in  the.  ovens  of  the  Win¬ 
nipeg  Llectric  Coiiipany  and  of  the 
Montreal  Coke  Manufacturing  f.o. 

TeMs  Are  Satisfactory. 

All  fesiH  .'■howed  that  a  highl.’’ 
satisfactory  domestic  fuel  could  be 
produced  in  this  manner  It  -was 
stated  by  .Mr.  McLeish,  in  this  con¬ 
nection.  that  already  about  60  per 
cent,  of  the  total  coal  require¬ 
ment;;  of  the  Winnipeg  Llectric 
Company  arc  being  obtained  from 
Michel.  B.C..  while  the  Montreal 
Company  is  trving  out  a  large 
(luaiitity  of  Nova  Scotia  coal. 

The  sessions  in  Pittsburgh  also 
gave  attention  to  the  hydroger.'i- 
tion  and  liquefaction  of  coal.  Mr. 
Alcl.eish  said  that  the  Ri  srarcli 
Council  had  for  some  time  beeu  en¬ 
gaging  the  servico.s  of  an  eu.glneer 
on  small  scale  tests  of  the  ap- 
plicali(.Mi  of  commercial  high  pres¬ 
sure  li\ drogonatiou  technology  to 
crude  shah;  oil.  bitumen  from 
bituminous  sands,  and  low  ((tm- 
perature  coal  tar  oiks  of  Canadian 
origin.  It  had  already  been  proven, 
hr  .said,  that  it  was  possible  to 
produce  motor  fuel  and  gasoline 
from  these  substances.) 


j  Hysteria  Absent 
I  Proceedings  at 

I  U.F.M.  Convention 

,  (Continued  from  Page.  1 1 
'  dcred  as  a  result  of  (be  protests 
moved  In  \ariou.8  loriu:  To 

I  straighten  the  matter  out  all  such 
j  rcsoludous  were  finally  ]iaiidc<l  to 
a  cnmmi'ftee  tn  order  that  srlmc'  state- 
I  ment  might  be  evolved  expressing 
I  the  genera)  opinion  of  the  ennveu- 
;  tiou 

I  One  of  the  (nr(;-all  resolutions 
ladoiitcfl  was  as  follows; 
i  "III  the  opinion  of  the  Untted 
;  Fanners  of  Manitob.!.  the  present 
I  economic  cri...ir.  is  due  to  Inherent 
;  unsoundness  of  the  capitalistic  t  ys- 
tem  -which  is  based  on  p'ivate  own¬ 
ership  of  re.sources  and  the  capital¬ 
istic  control  of ■  production  and  di.;- 
tribution  that  involves  the  payment 
of  rent,  interest  and  profit.  Wc 
recognize  that  social  ownership  and 
co-operative  p;-oriu(tlon  lor  u.se  is 
the  only  sound  economic  system. " 

The  report  of  the  banking  com¬ 
mittee  assert.C’J  that  "the  bamks  as 


Woods  Manufacturing 
Company,  I^rimited 

Jute  and  Cotton  Bags,  Hessfan,  etc. 

MONTREAL  -  TORONTO  -  WINNIPEG 


Tents,  Tarpaulins,  Canvas  Goods,  Flags, 
Workingmen's  Clothing,  etc. 
OTTAWA 

Ducks  and  Cotton  Fabrics,  eta. 
EMPIRE  COTTON  MILLS,  LIMITED 
WELLAND 


INCORPORATED  t86» 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

ENGRAVERS  and  PRINTERS 


Bank  Notes.  Bonds,  Stock  Certificates,  Postage  and  Revenue 
Stamps  and  all  Documents  of  a  Monetary  Character. 

Head  Office  ;  OITAWA,  ONT. 


Branch : 

611  Place  d’Armes. 
MONTREAL 


Branch: 

1112  Bank  of  Hamilton  Bldg., 
TORONTO 


.'g'.  esr 


LAKE  OF  THE  WOODS  MILLING  CO.,  Limited 

Makers  of  ¥l\E  HOSES  FLOUR 

MILLS  AT 

Montreal,  Brantford,  Kcewatin.  Portage  la  Prairie.  Medicine  Hat 
DMI  Y  CAPACITY  20.000  BAKRELS 
Vrcstdctit  tiiid  MonneitiS  Dircctur  I  icc-Prf,tcl,‘rtf 

KRANK  S.  MKIGHE.V,  C'.M.t;.  HL(;H  MACK.XA.  K,(. 

t.rnrral  MnnnHf,  Aj.uttont  Cvnfnil  .((wriiiL'.'r 

N.  JBRBKM  C  II.  (.  SnnRI' 

UUiCUir, 

.1.  BRLKN  lOlIN  \V  ,  HOBBS  III  GH  .M  A(  K  A 1  K  ( , 


W  ALTLR  MOLSOV  ISAAC  PITBLADO,  K.C 

FT.  IIO\.  LORD  SIIAI  (.IIVK.S.SX  ,  K.C.  PALL  F.  SISK 
HON  RODOLPHF  LLMIFl.'X  I.  W .  PVKK 
Aerretorv  Treasurer 

H.  A  MacINMi-S  I  .  F.  McN.ALLA 


RKFORD 
W  ALLAN.  K  G. 
C.  MORKISO.N 
A.s,/.  Treitsurer 
A.  C.  McMlLLA.N 


Manuiiictiirers  of  fligh-liradc 


Knitted  Underwear,  Hosiery  and  Outerwear 


SULLS  AT 

•AUI8.  lint  HK  A.VTI'ORD.  OiH.  I.OMJO.V.  Ont.  XA  .A'rKTIFOUD.  OnL 
AI.MDVri:,  On*.  COATICOOIv,  Due.  anil  ST  IIV.ACIA TIIK.  Q ue. 


General  Office: 

PARIS,  Onf. 


Selling  \gents  fo 
Mhiile.salo  Trade; 

i^ifJOlTV  (iORDOY  &  SO.\, 
Liunr.n 

Torento  it  .Montreal 


.'It  present  constituted  have  uot  at-  i  Premier  Bracken's  mc.ssage  tvf  hk'* 
tempted  to  solve  the  problem  of  the  'party's  achievemen'ts,  however,  wr>n 
.•igrifultur.'ili.st."  It  iirecd  tha'r  a  close  'the  greatr^t  acclaim.  Both  the  Con- 
study  should  be  made  of  the  likely  '  servatives  and  Progressives  held 
benefits  which  would  accrue  to  the  !  campaign  meetings  while  the  con- 
farnier  at;  a  result  of  the  formation  ;  vention  was  iu  progre.ss,  Yithout  an; 
of  co-opcTativo.  hanks.  Money  at  re-  |  results  being  apparent, 
diiced  Interest  rates  was  commended  j 
by  many  .speakers  as  the  greatest 
boon,  which  could  come  to  the.  we.st-  ! 
ern  farmer  I 

Siicial  llesolntionN.  i 

As  usual  the  resolutions  oallxng 
for  ^clal  owncr.ship  and  the  ahoU-  ! 
tlon  of  production  for  profit  were  ! 
endorsed  without  discussion.  The 
convention  also  put  itself  on  record 
as  favoring  the  "proxincialization"  of  ! 
the  legi-slaturc.  to  the  end  that  it  ! 
would  become  “  a.  superior  munlcl-  I 
pal  council  without  political  affilia¬ 
tions.”  I 

The  convention  in  Brandon  was  ' 

'notable  for  the  fact  that  It  lured  a  ' 
host  of  politicians  to  the  wheat  city, 
all  of  whom  were  hopeful  for  the  | 
advantages  which  might  accrue.  ' 


HIGH  CLASS, 

OUTERWEAR^' 
SPORTWEAR  i 

XMAS 

SUGGESTION 
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»  g  '  grovernorship.  and  that  he  was  recently  chosen  to  sit  T  i  •  1  T  I 

f  atamtal  Ciiiws  Industrial  Insurance  to  Cement  i  p„„.„Cj}5 

P»ihii».h.‘rt  rrcrT  Kr»d»y  n«  e»i  craiB  sire«.»  •»>,«.  their  object.  The  decision  of  i he  Court  of  Directors  1  T  1  '  Pnnnn 

Mi>n«reoi.  by  The  Montreal  pinsneiBi  Time*  Publi»hioit  {jjfsposed  of  the  rumours  which  had  been  in  circulation  I  Q  I  Q  I  a  i  wUnrU 

« ompony.  Limited.  _  to  the  effect  that  Mr.  Norman  Would  not  again  Seek  \^Cipi  Lctl  CLllU  i-fCiUUi  '  . 

R.  EjDlET  COX  lYesldent  re-election.  -  !  Quarterly 

D.\TIP  BURNSIDE  .*••••  General  3Ianager  Sir  Ernest  Harvey,  who  is  again  to  be  associated  rontriboted  hj  a  weii-known  cnnndian  BuBineswi  iixecntire.  |  Notice  Is  hen 

—  -  - - - - - -  with  M'*-  Norman  as  Deputy-Governor  of  the  Pank  of  T-iTHAT  means  can  he  taken  by  .  serves  in  industry,  hut  placed  with  insurance  is  transitory  if  a  change  |  Dividend  of 

J.  O',  TTSON  •  Edlfor"lii*rWef  and  Managing  Editor  England,  is  also  a  banker  of  high  international  repute,  j  '  ^  industrial  life  to  cement  moro '  sound,  reputable  insurance,  com-  of  cniplojiuent  Is  made,  the  prem- 1  OKNT.  for  the  i 

.\.  R.  M.  TOrSG . News  Editor  I  Norman  and  Harv'ey  make  a  powerful  combination  in  ' ‘‘^’^trely  the  relaiionshtp  between  :  panics,  thereby  eliminating  all  lum  for  the  six  months  after  fhe|  being  at  the  ra 

R.  G.  SMITH . Toronto  Editor;  the  realms  of  world  finance,  in  the  view  of  financial  j  V’*’  ‘‘.'."f'T’'  i  i■’’rn^hC^he '’emnTnvee  "'*’pv  this  I  TS 

_ _ 'T  H  I  tnn  introduction  of  inoiicrn  appli-,bo  attained.  Tf  this  problem  i>e  borne  b>  the  emplo'ce.  hy  tnist  AlNr 

'  !  *-^°hon  lances  for  i>roduction  forced  upon  in- ;  solved  by  industry  itself,  rather  than  means,  a  closer  relationship  would  I  ©n  the  paid-up  i 

si  BjiTjRirTmv^  PRICE^^  ?"rea?"BH"»in’’ «r*year*  VV.  I  - - - -  j  dustry  and  labor  the  necessity  for  |  by  any  method  of  stale  insurance,  continuously  be.  formed  between  the  the  Corporatloi 

for  nix  months.'  In  ih’o  initeii  stjiic*.  ’s3.5o  n  yrnn  I  1^-  Kin®  IS  Ri®ht  at  th#»  Wrnno  TiiTiA  '  curtailed  working  hour:.?  1  there  will  then  he  no  possibility  of  employer  and  employee  and  the  con-  j  dared,  and  tha 

S2.00  for  oIt  months.  Porrlem  suborriptlono,  SS.oo  ii  *  »*  •  ixigiii  ai  uic  vv  ruiig,  I  uiic.  !  }.-|.on,  experience  in  the  past,  this ;  interference  w  ith  the  independence  tiniiity  of  employment  would  be  j  bo  payable 

t'**^"^***  «  .11  nmr  nf. !  T  ^  quits  proper  that  Hon.  Mackenzie  King,  as  '  appears  to  be  the  case,  and,  an  im- ;  and  self-respect  of  the  workers,  greatly  strengthened.  Further.  Ifi  SATURDAY, 

fieri,  or  from  nirr  rr»poi?»ib"e*^»dTertl"ln«  Aarney.  Leader  of  the  Opposition,  should  call  attention  to  '  understanding  would  be  to  j  neither  would  there  be  a  premium  the  employee  cease  to  work  for  in- 1  DAY  Ob  . 

CABLE  ADDRESS:  ••Fintimri.":  w.  E.  Codr.  :  the  fact  fhit  GnnartnV  Vinr’o-rt  1.3  nnf  Keino-  advantage  of  both  capital  and  ;  placed  on  industry  and  thrift  as  dustrial  companies  and  pass  to  some :  next,  to  Sharem 

HEAD  OFS  ICE:  xiontrrni.  Loura>trr  ossi.  All  Depart- '  -HnaH  n  n  b'  h  r-  r>  ”  r-  .1  b  '  i  thus  permitting  wider  CHI- i  against  sloth  and  independence.  occupation  in  which  such  insurance  at  the  dose  of 

mrnt*.  '  Situation  in  which  Great  Britain  now  finds  her- j  plo.vment  and.  through  sound  applj-l  #*!/■>(■  could  not  be  w-ritten.  be  would  be  at!  Fifteenth  day 

TOBO.VTO  OFFICE:  300  Boy  Street.^  Repreartitaf  Ive,  j  self  and  the  experiences  of  European  nations  teach '  cation  and  efficiency,  causing  very  Various  methods  of  pension  in-  liberty  to  take  up  the  policy  and;  ]9."1. 

R.  A.  Rittrnhonsr.  Phone*.  Eipin  SA«5-24«6.3S0. .  j  lesson  that  the  consequenccs  spending  beyond  the  •  if  any  eurtailiuent  in  the  wage  stirance  have  from  time  to  time  been  carry  same  on  at  the  same  premium  j  By  order  of  t 
A^nro'nrr^ 'ir„?r*^*  v^Tr^  B  c  i  Capacity  Of  the  national  purse  arc  as  serious  as  they  i  outlined,  and  in  many  large  indiis-  rate  as  that  written  under  the  group  WALTER  1 

nrouTcr  Hotri,  Aanronvrr,  B.c.  '  are  Inevltablp  ^ investigation  has  rcrently  I  trial  organizations  such  pension  in-  contract.  | 

Lo\Do>.  EXfi.:  03  Blshopeatr,  E.  C.  2.  Onrlrs  A  Co.,  i  been  made  in  the  building  and  con-isiirance  is  at  present  in  force,  but  The  premium  of  such  insurance  |  ,  v  . 

Rfprenontntive*.  _  May  we  suggest,  howevcr,  that  Jlr.  King's  (perhaps  I  stniction  trade  as  to  rotary  hours  of  |  this  class  of  insurance  in  itself  can-  would  be  by  no  means  <«ccssive.  and  |  Toronto,  .^ovcn 

TT  7~.  rrr  ^  r  warranted)  criticism  of  the  Bennett  Government  and  i  labor,  and  after  thorough  sttidy.  it ;  not  fill  all  the  requirements  of  to-  if  such  were  written  on^a  bfe  basis  |  .  — 

Deroferf  fo  f^e  infemsfa  0/ f  ^mres  in.o  pMOitr  m  tne  fiscal  policies  should  not  have  been  given  in  a  1  found  that  even  in  such  I  day.  For  men  of  mature  years  or  j  of  payroll  eontribulcd  by  the  cm- 1 

hehrf  that  the  Public  address  on  the  eve  of  the  announce^nt  of  !  ^irfailed  hours  can  bo  made  I  long  years  of  .service  in  one  organ!-  plover  and  a  5%  contribution  by  the  | - 

sttthaiUj  of  finance,  the  prosperity  of  industry  and  the  Nrnfir,nai  t  "  Mnouncement  ‘’f  :  ^vith  practically  no  increa.sc  in  cost.  I  zation.  such  might  satisfy,  hut  for  employee,  a  sounder  imdcrstandiug ;  the  demonslralion 

development  of  our  resources.  das  National  Service  Loan.  Mr.  King  must  s.irh  oiirtaiimom  .i'  iinnrK  nn  first  :  Hif.  vmiih  r,f  po  nr  vrars.  the  idea  would  be  created  and.  at  the  same ;  fortune  bv  it.  Altl 


Industrial  Insurance  to  Cement 
Capital  and  Labor 


••IBttrRirTIOV  PRICE:  In  Cimndn.  M.00  a  year:  »1.73; 
for  fclx  month*.  In  r,reat  Britnin  13*.  n  yean  7*.; 
for  »lx  month*.  In  th*  Enitnl  Stale*.  $3.50  a  T^rl  iMr  Ki]., 

$2.00  for  *It  month*.  Forelgrn  Subscriptions,  $5.00  ill 
yenri  33.00  for  »lx  month*.  |  p  jg  Quito 

ADA  F,RTI$l.\fi  Rate  Cards  on  npplicntlon  at  all  otir  of- |  T  U  - 

flees  or  from  any  responsihle  .Adrertlalns  ABcaey.  ]  £  Leader  Of 
CABLE  ADDRESS:  ••Flntlme*"i  W.  F.  Code.  i  the  fact  that 

HEAD  OFFICE!  Montreal.  Louea*ter  02S1.  All  ,  The  Situation 

TOBO.ATO  OFFICE:  300  Bay  Street.  Repre*eiitatlTe,  j  self  and  the 


Lfl\no>.  EXfi.:  05  Blshopcate,  E.  C.  2,  Davies  A  Co., 
Representative*. 


Mr.  King  is  Right  at  the  Wrong  Time. 


CANADA 

PERMANENT  MORTGAGE 
CORPORATION 

Quarterly  Dividend 

Notice  Is  hereby  given  that  a 
Dividend  of  THREE  PF.R 
OF.NT.  for  the  current  quarter, 
being  at  the  rate  of 
TWELVE  PER  CENT.  PER 
ANNUM 

on  the  paid-up  Capital  Stock  of 
the  Corporation,  has  been  de¬ 
clared.  and  that  the  same  will 
be  payable 

SATURDAY.  THE  SECOND 
DAY  OF  JANUAJ^Y. 
next,  to  Shareholders  of  record 
at  the  oloso  of  business  on  the 
Fifteenth  day  of  December, 
I9.H. 

By  order  of  the  Board. 
WALTER  F.  WATKINS, 
Secretary. 

Toronto.  November  ISib,  1931. 


MONTREAL,  FRIDAY.  NOVEMBER  27,  1931. 


The  British  Tariff  And  The  Federal  Loan. 

r  OOICING  to  Canada's  immediate  industrial  future. 


Cnnarla’n  Matl.^nQl  t  _  i  «  n  ii  iMaeiicaiiy  nO  1DCrea.':c  in  cnpr.  '  zaiion,  SUCn  migni  smisiy,  tuu  lui  I  111  Ml. ..  ,  ,ur  iit  uiuudi  i  a.K.u  .,11.1  11.0..V. 

aas  rsational  Service  Loan.  Mr.  King  must  such  curiailment  o'  hours  on  first  •  the  youth  of  20  or  25  years,  the  idea  would  be  created  and.  at  the  same  j  fortune  by  it.  Althougli  the  field  in 
under  the  circumstances  prepare  to  face  the  criticism  study  was  believed  would  raise  costs  ‘  of  pension  at  ,55  or  65  years  is  too  time,  benefit  of  insurance  as  a  sav- 1  which  he  worked  was  intenselyi 
that  politics  rather  than  the  national  interest  received  '  by  25rr.  but  after  complete  iuves-|far  distant  aud  such  an  idea  would  ing  basis,  and  also  a  stimulus  to '  competitive,  by  using  the  method 

first  consideration.  |  tigatinn  such  has  proved  to  be  in- i  not  impress.  No  man  of  25  to-day  thrift  and  s.aving  would  bo  engen-  here  suggested,  namely,  by  setting' 

So  far  as  the  business  rommimiiv  is  rnni-o,-.,  .a  correct,  .md  at  the  .same  time,  tiie  i  can  look  forward  to  40  years  of  cm-  dered  in  the  minds  of  the  employee,  his  price  below  his  cost  until  the 
mav  safeit  lesL  r«  commim.ty  IS  concerned  we ,  employed  labor  can  be  ployment  without  feeling  that  dur-  »  ^  v-  cost  came  down  and  repeating  the 

y  .aieiy  leave  it  to  our  readers  to  answer;  |  increased  from  TU  to  12^F  It  was  ing  that  40  years  h?  w  ill  have  made  .At  the  present  time,  the  return  of  processj  he  has  built  a  huge  pro-1 

Uhether  the  national  revenues  at  present  are  more!  also  decided  by  this  investigation  ample  progress  and  saved  sufficient,  business  stability  is  in  sight:  dur-  ducing  unit,  and  incidentally  mado. 


in  which  there  is  general  interest  in  investment  or  less  than  they  would  have  been  had  the  Kin'’  *bat  management  and  foremen  would  j  without  regard  for  pension. 


ing  tlie  last  month,  much  of  the  con-!  himself  one  of  the  richest  and  most 


circles  on  account  of  the  Federal  bond  issue  this  week,  administration  continued  in  power?  . -  . . .........  ......  ....  ..  ...  . .  .  . . .  .  —  j  .  .  ' 

the  dominating,  favorable  factor  is.  undoubtedly,  the  Whether  the  present  national  expenditures  are  previou.sly  been  nnce  companies,  some  of  which  have  f  restored.  To-da.v.  both  men  and ,  has  failed  to  stab  li  .  his  odustrj,. 

r  .  1  tVio  ar,rviinir,ns  r-s-oot«.-  :  .u  .t.  cxpeDaiiurco  are  ,  papp  g  plan  with  further  I  women,  through  experience  of  the  |  but  that  was  not  ni.s  ra  iic  .>o  .  ingie 

preferential  atUtude  towards  products  of  the  dominions  ^eater  or  le.ss  than  they  would  have  been  had  the  :  taken,  any  seeming  difficulties  could  development,  may  provido  a  policy  [past  two  years,  are  wiser  than  ever  j  industry  can  be  stabilized  m  an  uu- 
under  the  new  tariff  policy  of  the  National  oovem-  King  administration  continued  m  power?  j  readily  he  overcome.  incorporating  group  insurance  which  j  before  and  will  make  better  use  ofisl^^hlc  cnvironracut.  ^ 

ment,  for  which  Premier  Bennett  is  responsible,  is  Only  by  being  able  to  prove  that  his  policies  would'  Industrial  insurance  i.s  a  method  will  give  both  death  and  dt.sability  j  this  wisdom  during  the  next  decade.  |  ’’  -rmri 

definitely  favorable  to  the  development  of  inter-empire  have  placed  Canada  in  a  more  favorable  financial !  ncccss.ary  for  a  better  benefits  up  to  a  certain  age  and  also  j  and  we  w  ill  see  develop  a  real  pros- ;  Something  quite  sim  ian  since^tbo 

trade  on  a  preferential  basis.  The  criticism  of  Mr.  position  can  Mr.  King  iustify  his  criticism  of  the  between  the  provide  a  retirement  allowance  and,  j  poriiy  such  as  you  can  retain  j  on  in  ^  .  tec^  nci  ^  ^  ^ 

‘  t  U  .  ♦  isie  HMrintr  :  ft.  ^  cruicism  oi  tne  gov - ,  employer  and  the  employee,  hut  this  further.  I>y  mutual  agreement  b»?- 1  which  wilt  make  all  previous  pros-  torraaiion  or  ine  uniicu 

Bennett  m  that  he  went  too  far  in  this  direction  during  emment-and  even  then  the  point  that  the  criticism  insurance  should  be  made  rompul- 1  tween  tbe  employer  and  employee,  perify  look  small  in  comparison.  !  <^orporation.^  Under  the  leadership 

his  visit  to  England  some  months  ago,  has  been  for-  was  offered  on  the  cve  of  the  loan  campaign  is  not  '  tlirou^li  an  Act  of  Parliament  *  place  such  Insurance  on  a  ca.^h-sur-  Work*  application,  sound  develop- 1  ^arnegie  an  w  ^  ^ 

gotten  in  the  light  of  recent  developments.  His  policy  disposed  of.  i  in  fbe  various  Stater,  and  any  surb  !  render  basis  after  a  period  of  three  ment  of  a  country's  resource's  in  j  ..  f^ct^fn^rTr  '^from  stable' 


need  to  exercise  more  care  bv  rotary  {  It  is  very  possible  for  our  insur- :  fidence  hetweeu  nations  has  been  popular  men  in  the  world.  True,  ho 

.  -‘I  s'*  _  ....  ,1  1 _  Uio  xnrlitCTt**,’ 


15  unjy  Dy  oeing  able  to  prove  that  his  policies  would'  mnustnaJ  insurance  i.^  a  method  will  pivr  both  death  and  dtsanility  |  this  wisdom  during  fne  next  occaoe*  j  ♦  •  ii  w  • 

•e  have  placed  Canada  m  a  more  favorable  financial !  nfccssary  for  a  better  benefit.'?  up  to  a  certain  age  and  also  j  and  we  w  ill  see  develop  a  real  pros- ;  Something  quite  sim  ian  since^tbo 

r.  position  can  Mr  Kin:’  ,  u  ’asting  bond  between  the  provide  a  retirement  allowance  and.  poriiy  such  as  you  can  retain  and !  on  in  the  htecl 

-  Lrnmpnf  1  fu'^  "  ^  ‘  Of  the  gov- j  employer  and  the  employee,  hut  tht.'i  [  further.  Iiy  mutual  agreement  be- 1  which  wilt  maka  all  previous  pros-  of  the  , 

g  emment— and  even  then  the  Point  that  the  eHtieism  i.i  _ i  _  _ i _  "..a _ _ _ _ _  .„,..ii  i,.  oe.„„3.3ri,:e„  Corporation.  Under  the  leadership 


i.s  being  justified,  and  there  Is  reason  to  believe  that 
he  will  be  a  welcome  visitor  to  Downing.  Street  when 
he  pays  his  respects  at  No.  10  in  the  near  future 


It’s  The  Hokum. 


men”  it  bad  been  reduced  to  chaos. 
AVTiiic  it  i.s  still  far  from  stable, 
more  has  been  accomplished  than 


I  insurance  should  he  w  ritten  only  on  to  five  years,  or  make  allowance  agriculture,  mining,  fishing  and  in- 1  ' "  Kpen  arromniKhed  thai 

'a  contributory  basis.  In  order  that  |  for  the  conversion  of  a  paid-up  pol-  dustry  generally,  the  re-adjustment  j v,:,.  v,,,vo  pv 

I  the  taint  of  charity  might  uot  exist.!  icy  in  many  cases  of  worlds  tariffs  ‘ 

land,  further,  that  a  legal  claim  of;  There  should  be  an  Individual  cer-  which,  in  some  eountrie.s  is  making  '.ti-n  fhsrc  is  tbe  General 


nected. 

....  t-.,..  —  — t  'NT  AYOrt  Timmin  ...u-  ^  i  ans.  Turiner.  tnat  a  legal  claim  ot  j  I  Here  should  Pe  an  inniviauai  cer- 1  wnicii,  in  some  eounrrie.s  is  masing,  *v.nr.  <h.>ro  is  the  General 

Although  politically  a  part  of  the  British  Empire,  |  JY/J  .  .  .  ’  recently  completed  :  employee  might  always  remain  ;  tifirate  on  each  employee  for  $1,000  lit  impossible  to  tran.saet  tot'TT’'<-  romnanv  Here  inventiv 

Canada  has  been  dominated  economlcAlIy  by  conditions  ;  excursion  to  Europe,  now  turns  up  in  ag.ainst  it.  This  in.‘uranre  .'hould  ,  with  allowance  made  for  inereasc  of ;  tional  businc.ss.  a  rinser  ro-operatinn  !  %ho  i,i~h»ct  nraer  Pas  hiiil 

,  _ I  S«n  V’ran#-iwr'G*  Tt  u,*.  _ _  *i._x  .r__  _  _ i  ..i.i _ i.  _ \  ‘ascv.-* _ _ e__  _ '»..x _ _  _ :a„i  _ ^  -  i..i _  _..ii  .i-..  tCDlUS  OI  UIH  LH^UPM  I  Ut  i  iiun  uuii 


the  North  American  continent  applying  to  this  j  brancisco  It  may  be  significant  that  for  .some  be  transitory  and,  although  rompul- j$ino  per  >ear  for  the  first  five  years ;  between  capital  am',  labor,  w  ill  do 


country  and  the  United  States.  Sources  of  raw  mate¬ 
rials,  labor  supply  and  consuming  markets  have  devel¬ 
oped  along  practically  parallel  lines  in  the  two  coim- 
tries  despite  political  and  national  barriers.  However, 
the  new  British  policy  promises  to  change  this  situa- 


months  now  there  has  been  a  judicial  investigation  into  State,  should  not,  how- j  of  employment,  this  to  increase  to  much  and  go  far  to  stahili.ie  rondi- 

charges  of  graft  and  the  general  activities  of  the  by  the  State;  net- ,, $200  per  year  after  being  in  force  |  tions  and  rreatc  peare  and  harmony 

Tammnn^- Mnii  ,  s.-  s-  ,  .  ,  I  sliould  it  Ijc  iHilIt  up  by  Tc- 1  for  fivc  years,  and  although  this  throughout  the  world. 

Tammany  Hall  organization  in  New  Nork  ritv  politics.  _ _ 


Jimmie  seems  to  have  decided  that  .New  York  can  be 
better  conducted  by  remote  control.  His  reason,  or  I 


tion  to  the  extent  that  preferential  tariffts  will  encour-  j  excuse,  for  his  mission  to  San  Francisco  is  to  cham- ! 
age  imports  from  this  country,  while  discouraging  ;  Ihe  cause  of  Tom  Mooney,  for  whom  a  plea  is 
imports  from  the  United  States.  There  will  thus  be  being  made  on  the  grounds  of  illegal  imprisonment  | 
created  an  influence  in  the  business  situation  which  We  are  not  particularly  interested  m  th^  rights  or 
would  tend  to  improve  conditions  in  Canada  at  the  wrongs  of  the  Mooney  rase -and  wc  doubt  whether  j 
expense  of  our  neighbor  to  the  South  !  Mayor  Walker  is  either.  In  passing  it  might  be  men-  [ 


The  Vices  of  Free  Competition 

By  PHILIP  C  ABOT, 

Professor  of  t'ttlHy  VI  nnoitrinrn*,  ll.irvnrd  Gnxiuatp  School  of  B:is|ness  Admlnlstralloff. 

I  From  «he  I  :ilr  Revir**,  .lutnmn  Issur.l 


!  up  a  great  unit  on  the  basis  of  pa- 
i  tents  which  gave  it  actual  and  legal 
monopoly,  but  by  incans  of  agree¬ 
ments  for  the  interchange  of  pa¬ 
tent;;,  and  marketing  arrangemenls 
with  other  domestic  and  foreign 
countries,  it  has  gone  for  towards 
j  achieving  an  ideal  method  of  pro- 
i  durtion  and  inarketin,g,  by  means  of 
I  which  each  new  discovery  of  sci- 
I  ence  is  made  available  to  consum¬ 
ers  all  over  the  world  at  prices 
which  are  profitable  to  both  pro- 


Thc  far  hionable  ijortors  who  pre- 1  petition  if  we,  must  choose  be- 1  and  strong  enough  to  carry  out  the  i 


ducer  and  consumer.  This  is  an  ex- 


The  extent  to  which  this  new  trend  will  affect  actual  ,  lioned,  however,  that  Montreal  s  chief  magistrate,  dieted  our  spcad.v  rccovrr.v  from  I  tween  n  rmall  number  of  large  |  plans  To  accomplish  this  we,  must  I  and,  to  those  who 

conditions  cannot  readily  be  foretold,  but  It  is  an  !  facing  a  strong  attack  movement,  holds  to  his  citadel  .Uie  economic  ills  from  which  we.  in  '  units  and  a  largo  numher  of  small  i  either  allow  the  small  units  to  m- 1  preach  the  dangers  o  monopo  y,  a 

important  consideration  at  a  time  when  the  economic  at  least,  even  though  he  d-serts  some  of  his  guns  common  with  the  whole  We.stern  ,  ones,  by  all  mean.s  choose  the  for-  tegrate  into  hig  units  or  allow  them  , 

^  rt  Hoes  oomir  to  n.  i,o:.-,>,.or  fhot  tv,o.-o  ...o..  world.  arc  iiiffering,  were  ohvioU'  mrr.  tree  eompetition  Icad.s  incv-ito  make  agreemeuts  among  them-;''''®  meianrc  w  .  :  . 

future  of  the  country  Is  being  subject  to  analyeis.  It  does  occur  to  ti...  Imwever,  that  th-ic  may  bp  g„g.ii,,,bly  to  instability,  bpcause  stab.l.  sclve,.  whiAi  can  be  enforced.  Let  ! ''"mplete  monopoly  in  one  field 

- - -  some  interest  in  Canada  in  the  Mooney  case,  to  which  prot  that  fifteen  .vars  of  dehauch-  ity  i;:  impossible  without  planning.'  us  face  the  fact;  thei'ie  would  be]  Ih^n  '"'O]]]^  necked,  in  genera^, 

/-U».s  n _ Fartnor*  Tnr*  Mayor  Walker  is  devoting  bus  personal  activities,  be-  cry  may  have  permanently  damag-jand  planning  is  impossible  with  agreements  in  restraint  of  trade.  lf;|'’__  stobilizo  our  economic  eys- 

U^ncap  tleCtnCliy  ror  rarnricrs,  lOO.  cause  Moone.v's  appeal  i;?  supported  by  some  of  the  constitution  of  the  patient.  ■  such  a  large  number  of  unknown  ‘  tbe.v  were  not.  we  should  not  want !  *^^51  •  '  *  /  ‘  t  i  h  and 

OREMIER  Taschereau  has  been  approached  hy  a  cleverest,  lawyers  in  the  United  States  1-  among  them  '  '  diagt.oM.s  probablv  ]  factors  a;;  free  co,npctition  ,n^  them,  for  restraint  i.s  the  TJmDa"n  ex- 

1“'  ,  ,  , _ _  XX  ^  r*QfVir*ii*-  v-*  ..  4  -  •  ai-  4  ,-i$  a.  ■  «  ^  °  HKirf'-  r4rriiratr'  ih;jn  flic  fir?i  volvP5<.  Lven  whPTC  <hc  frcecloin  of ,  cryinp:  need  of  our  time  i  \ 


C\%  FI  rfri  Fnr  Farmers  Too  Mayor  Ualker  is  devoting  his  personal  activities,  be*  ^ry  niRv  havp  permanently  damag-jand  planning  impossible  with  agreements  in  restraint  nf  trad^.  If 

C^nCdp  meCtnCliy  ror  rarnicrs,  IOO$  cause  Mooney  s  appeal  is  supported  by  some  of  the  ronstitntion  of  the  pationt,  ■  such  a,  large  number  of  unknown  ‘  they  were  net.  xve  should  not  want 

REMIER  Taschereau  has  been  approached  hy  a  cleverest  lawv-ers  in  the  Unit.»d  State”?  -1- among  them  ' diagtioM,':  i-  prohablv  ]  factor:;  a,;  free  competition  in-  them,  for  restraint  i.s  the,  eryinc 
J  1  t:  _  r-QfViniii-  Varmorc  v.- _  ,  _  ‘c.  •  j,  «  .  nK'rp  accurate  than  the  first  ,  volvep.  Even  where  the  freedom  nf  c  rying  need  of  our  time 

delegation  from  the  NaUonal  CathoUc  l-armcr.,  being  Aaron  R-apiro.  the  erstwhile  disciple  of  co-iuera- ,  p,„ved  to  1-.  hut  ihcre  i.s  no  douM  '  competition  i.s  severely  re.stricted. !  If  the  basic  indu.strie.s  of  the  n-t- 


Union  of  the  province  urging  action  by  the  govern-  tton  among  the  fruit  growers  of  California,  ai*  else- ^  that  r.edical  ’rh,3ng< must  pe  maUn 
ment  to  secure  for  the  rural  districts  a  more  plentiful  w'hcrc.  A  few  yoars  ago  Saplro  wae  hroug'nt  into  before  romplctc  rf  ovrry  c.-uv  bn 

supply  of  electricity  over  wider  areas  and  at  lower  i  Werdem  Canada  to  show  how  the  religion  of  co  opera-  i  f''^''be'l 

.u  •  ’  'The  fact  iv,  Ib.it  the  condition:,  on 

rates.  tion  would  save  the  grain  growers  fmm  all  the  sins 


as  in  the  public  utility  field,  plan- .  lion  were  grouped  iu  this  way,  a 


ning  demands  rare  skill; 


national  economic  policy  would  be 


-nmpetition  is  free  the  thing:;  I:  ;  pos:;iblc,  provided  that  eaeh  group] 
?imply  impossible,  for  .vour  plan.s  '  made  a  plan  and  a  forecast  and; 


The  desine  and  ambition  of  those  residmg  in  rural  |  of  capitalism  B,v  those  who  joined  his  rau.se  he  was  based 


di  apnea  red. 


theories  are  for  produetjon  depend  on  the  sup-  that 


to  stabilize  our  economic  eys- 
tem . 

The  American  Telephone  and 
Telegraph  '  ompany  is  another  ex¬ 
ample  of  the  successful  working  of 
a.  'big  unit.  Although  it  is  a  public 
utility,  the  field  of  its  operations 
was  at  first  intensely  compe’citlvc. 
hut  it  is  now  a.  great  national  mon¬ 
opoly  managed  by  a  group  of  cx- 


ply  and  the  demand  nf  .vour  mar-  i  to  the  other 


communities  to  share  the  benefits  of  cheap  electrical  looked  upon,  evidently,  :is  a,  great  emancipator,  much  tinm:-  when  capitalism  was  .-'ruin:,  ket,  both  of  which  are  beyond  your  1  national  government.  With  this  In- 

power  is  one  which  cjin  be  readily  understood  and  one  as  Gandhi  Is  looked  upon  tod.?y  by  a  largo  portion  of  w  hen  the  need  was  to  stimulate  control.  The  victim  of  thi.s  chaotic  |  formation  at  hand,  the  national  gov- 

which  is  worthy  of  every  consideration.  From  the  the  population  of  India  That  both  Sapim  and  Gandhi  rmduction  and  when  there  were  rond.tion  is  the  worker  and  it  is  in  ,  eminent  would  he  in  a  position  I  'and'Ta'ir 

,  ^  ,  r  _  J  _  „  ...  ‘  ,  tos  roni petitors,  limited  capital. and  his  interest  fo-dav  that  freedom  of  de.al  intelligently  with  the  problem  '‘‘tn  ..lanie  ciupio.>mviJL  .iuj. 

standpoint  of  the  conveniences  of  modem  civilization,  are  e.xperienced  lawyers,  tramed  in  the  arts  of  creating  tituiion.  tim  ,ian  rompei|tion  should  be  so  far  cur- ]  of  our  foreign  rolic.v.  As  thing.? "  "  ''  - - 

the  rural  is  at  a  disa-dvaiitag^e  m  rclatioD  to  the  urban  and  holdirsr  public  opinion,  v.ii)  n'^t  bo  \^Tthout  lugui-  ^c\-  of  monopoly  wavS  r^al.  But  now  tailed  a:  tn  make  a  plan- j  ptand  to-day^  our  foreign  econondc 


15  and  to  the  Pf'rts  wbosr,  undivided  attentJou  Is 


national  government.  With  this  In-  concentrated  on  Rlyms;  Ihe  consum- 
formation  at  hand,  the  national  gov-  “f  possible  service  the 

ernment  w-ould  he  in  a  position  to  lowest  possible  price  consistent 


no  ;  ub;  litlllion.  lb- 


rompei|iion  should  be  so  far  eur- ,  of  our  foreign  polie.v.  As  thing.? 


community,  and  the  desire  to  equalize  this  situation  ficance  t?)  those  who  ]ooh  fnr  Ethiopian"  in  '.v<x>d 
ran  be  sympathized  vith  Those  advantages  —  and  piles. 

they  are  very  real  —  which  nature  offers  to  those  All  of  which  i"  -aid  by  wav  of  indicating  ♦he  deman'l 
who  live  the  more  simple  life  In  the  countrj'  are  not  for  hokum,  in  public  affair.s  of  the  prepent  da'’ 
so  apparent.  -  -  — 


ni-  ccr  of  m'anopoiy  na,s  real.  Bui  now  tailed  .a:  to  make  possible  a  plan- j  stand  to-day,  our  foreign  econondc 
lod  monoi’miy  will  \ield  a  pioii'  only  f.>r  nod  national  economy  This  point :  relations  are  a.s  chaotic  as  our  do- 


profit  to  the  investor-  It  has  a 
large  measure  of  monopoly  of  sup¬ 
ply.  and  it  has  contrived  to  regulate 


will  then  torn  on  can 


emrha.sized  tno:mestir  economy- 


tion  whi.  h  '  demand  so  skilfully  that  the  rate  of 


The  question  of  providing  cheap  electrical  power  m 
the  rural  communities  is,  however,  one  which  presente 
difficulties.  The  water  pow’ers  from  which  the  bulk 
of  the  power  is  created  belong  to  all  the  people  — 
that  is  acknowledged  'Water-power  translated  into 
electricity  represents  the  capital  cost  of  development. 
This  cost  is,  how-'ever.  usually  secondary  to  the  cost 
of  distribution.  It  is  because  the  cost  of  distribution 
m  the  cit.v  or  town  is  relatively  small  that  urban  resi- 


,,  J  .  .  .  .  i  ,  ,  'nc  monopoli.vt  ami  des'irov  iim,  for  strong  v.  What  tbe  worker  i 

11  of  which  -aid  bv  wav  of  indicating  ^be  depian'l  j  ,,  ,  ,  1  .  .  ^  i 

•  .  .  -  if  hr  drn-.'indr  a  lugb  price  fn|-  111.'  ii'it  more  crimpetit|on  in  indusiry. 

hokum,  in  punlir  affair.'?  of  the  prepept  da'’  product,  hr  ma;  earn  a  liigb  r:  n-  hut  more  rn-operation  In  order  to  | 

-  „  ._  nf  profit,  but  ihr  'luantity  sold  I'ii'.  .'labilize  Ihr  system  and  k« 

TU«  I  lU-.  Q*.-.,—..  >'113311  and  Ihr  lifr  of  the  enter  employed.  Some  grouping  ( 

l  -^-’  Gather  .he  J5tomi.  Prue  short  i  nmrrtition  by  rub'ti-  m  all  the  basir  fields  shoi. 

ECENTLA*.  The  b  inancial  Time.'?,  m  an  issue  fca  ■  tuies  will  be  ;o  :  tiniub'ited  th-at  the  onl.v  be  made  legal  hut  sb 
turing  tbe  progressivepess  and  :?nlidarity  of  r'an-  monopolist  will  find  himself  walled  encouraged  to  gain  this  end 
s  public  iitility^orporatiom?,  drew  attention  to' the  i^o  a  small  and  linnking  ; e.-tor  of  The  worker'.';  position  ir 

‘  '  *be  market .  :?ummarizrd  as  follow-s:  W 

paratively  satisfactory  manner  ,n  whid,  the  in  rbe  only  vav  ,n  w-hmli  the  mop  have  ..lability  in  mir  e. 


W'hat  tbe  worker  need.'?  is,  must  continue  until  we  have  ■norket 


out  a  national  plan  of  our  own.  . 

But  would  such  a  r>v;.trm  of  co'jt- 


The  Utiiitie.s  Weather  the  Stomi. 

ECENTL5'.  The  bmancial  Time,.?,  m  an  issue  fca 


.'.labilize  the  system  and  keep  him  hinatlnn  and  co-nperation  in  Indus- 
employed.  Some  grouping  of  units  try  be  practical  and  would  it  b*- 


in  all  the  basic  field 
onl.v  be  made  legal 


Of  courr?e.  it  wouldn't 


growth  has  been  remarkably  con¬ 
stant  and  far  more  rapid  than  in 
those  countries  ’where  the  telephone 
i..  a  government  servlre. 

The  Bell  Telephone  S.vstem  la  not 
only  a  great  public  utility  but  also  a. 


made  legal  but  should  be  safe.  Nothing  m  this  world  is  safe.  |  manufacturing  organization, 

"d  to  gain  this  end-  hu*  it  would  be  sater  than  the  sy.?;- 1  "'hicb  makes  all  its  own  equipment 


ada.'s  public  utility  corporation'?,  drew  attention  to  the 
comparatively  satisfactory  manner  m  which  the  m 
dustr-,’  as  a  whole  had  weaihered  snd  wa:;  ■weather¬ 


ing  the  present  '.torm  of  d°pre,srion 


'*  ,  I  be  i.mly  wa>  in  w-hieh  the  mon  have  '.tabilit?’  in  our  pennom 

;  weather-  opolif.t  .'an  mate  .a  profit.  e\-rrp* ;  structure — without  it  we  live, 
continued  a  short  lime,  is  first  hy  fixing  fear,  that  is,  in  hell.  Stability  d 


rbe  worker'.';  position  migh*  be  tern  of  free  <:ompetition  whicli  wr  ]  ibrough  its  subsidiary,  the  Western 

summarized  as  follow-s:  We  muft  now  have.  I’ew-  things  could  h<  |  Electric  (ompany,  and  Ib®re  are. 

lie  more  dangerous  than  that.  If.  by  1  tew  producers  in  the  world  whoso 

in  encouraging  the  formation  of  big :  employees  arc  better  paid,  I’®fte) 

e-  industrial,  unit;?,  and  agreements  for  |  ter.  or  who  have,  more  steblc 


'  .  ■  .  ^  .  I  expan.Mon  of  domes-t.ic  "crvirc;’.  even  when  industrial 

m  the  city  or  town  is  relatively  small  that  urban  resi- _  1,  j  ,  it„  rr  -  ■  ,  , 

‘  ...  '  consumption  bad  fallen  off,  yvas  referred  to  as  .'.iho'x’inr 

dents  can  be  served  with  poyver  at  a  lower  price  than  _ ,  „  ,  , 

♦  '  the  ps.sential  nature  of  the  :?''rvire  being  rendered.  The 


bis  pnre  lo.v,  often  below  the  coi  t,  pend.s  on  control  of  preidiictinu  and  1  limiting  competition,  we  move  cau- j  employmen  Even  in  this  pericid  o 
in  order  to  develop  rapidly  a  voi- .  rnnsumptioti.  and  it  has  been  dt'-  tiom  ly  towards  integration  and  .-r,- :  extreme  depression  its  opera,  ion;, 
utno  of  buriners  large  enough  to  re-  nion:?trated  that  In  rely  wholly  on  operation,  our  ultimate  fate  y?  ill  be,  su'bstantia.ll.v  normal  a.  -■’y, 


ihOoe  r. siding  on  farm.,  the  price  io  layver  because  rnarket  record  of  the  rompanie.3  wlv^se  :?eciiritip’j  are  this  positi'm  ha?  been  rearhed.  by  der  modern  competitive  conditions  telligcui  se)f-restrai; 

the  cost  13  low'cr.  traded  in  bv  the  public  war,  given  as  an  evidence  ,,f  'im  ;  pread  between  cost  1  is  toll.v.  We  must  liavc  a.  more  cf-  imlf-gnvrrnmenl. 

This  does  not,  however,  entirely  answer  the  riaiin  . . . .  . . .  .  and  price  ;.o  par  row  as  I0  make  It  '  fective,  method  of  control.  tf  an  ounce  of  pre 

tor  pc-wer  at  m.oderate  co.st  made  by  the  rural  rc-u-  a  tune  yyh.en  value;,  bave  been  ^  f,,,.  inefficient]  ’>  ^  a  pound  of  cu-e.  sur 

dents.  In  the  first  place  they  have  an  equal  interest  ' .  ,  „  ,  ,  '  Producer.s  to  sgueeze  in.  A  monopo_  :  Fiieh  control  mean.s  restraint  of  practice  .'liould  be  y 

...  41.  X  ,*  i  T  nc:  c  samp  nHvr  pffp«:tivplv  bv  who  r'lnhii'vf:;  ihis  p<»'ih^n  ;in<lj^rafJo  nfh^r  by  Mm  trader  or  by  too  theor.v.  and  it  i.s  to 

\?i.h  ur  an  ci  izens  m  the  v.a  er  powers— ^yriginally  .  j  j-  Q.j^-pnr,,  president  of  the  National  Electric  '  n^’tetain,  if  will  iiave  reaehcri  an  sialc.  Control  hy  the  state,  carried  that  any  remedy  f. 

the  property  of  the  province.  They  raa.v  justifiably  j  A.?soc!ation  in  an  address  ou  tbe  ■  tabihtv  of  the  .-icr  '  bleal  condition  both  for  binrclt',  to  its  logical  conclu.sion,  is  commii-  troubles  r.hould  he  s 

claim,  fJierefore,  that  tbe  development  companies','  .  ''  '*^^‘"]and  for  his  cu'tomerr-.  !  nism.  Control  'by  tbe  trader  means  ered  until  it  iuir?  be 

should  pay  in  rentala  or  taxes  sufficient  Mims  to  the  ]  'y,?’  speaker  on  the  Hal-?eyi  ,1,^  p,.r;;ent  :-,tage  of  industrial  fhe  creation  of  some  units  of  pro-  sort  of  test.  Thai  i 

tr,  bituart  &  Uompany  ra'ii'i  hour.  \\  c  cjuote  .Mr  <  even:; '  i|e?  elopmrnt  m  ilm  I'nited  Stales  ]  durtion  tihd  distribution  in  the  ma-  science — "try  it  on  t 


ndcred.  The  ;,,)t  in  a  minimum  cost,  and  wiieu  |  the  law  of  rupply  and  demand  un-  determined  hy  our  capacity  for  1n- 

'curitiej  are  this  position  ha?  been  rearhed.  by  der  modern  competitive  conditions  telligeut  self-re.straint ;  that  i;,,  fo 

evidence  of  tlie  spread  between  cost  |  is  folly.  We  must  have  a.  more  cf-  iielf-government. 

.  ,  and  price  so  narrow  as  1o  make  It  ;  fective,  method  of  control.  If  an  ounce  of  prevention  Isworll 

tiaye  been  j  m, possible  for  i-niall  or  inefficient;  *  ’t-  3  pound  of  cure,  surely  an  ounce  o 

]  producers  to  squeeze  in.  A  monopo  ;  Filch  control  "mean-e  restraint  of  practice  fhould  be  yvorth  a  ton  o 

xpi’c.ssed  by  list  wIt^i  achieves  thi:;  po-itjon  and  |  trade  either  by  the  trader  or  by  tin’' I  thcor.v.  aud  if  is  too  much  to  a.s! 


should  pay  in  rentals  or  taxes  sufficient  sums  to  the  .  r  /•'  — 

*  •  .  ,  .  ..  btuart  &r  Uompan 

government  fo  enable  the  government  to  subsidize,  foUowo’ 

rural  power  lines.  .And.  a.s  it  is  in  the  interest  of  the  ..j 

population  of  the  province  as  a  whole  that  agricultural  :-,tnod  thp'  d.'prciv 

development  he  encouraged,  it  yvould  seem  to  be  good  many  oth'r  iniu.? 

Vnisiness  for  the  government  to  consider  how  far  it  is  rrot<'ctc<i  cr 

possible  to  go  in  this  direction.  There  are  of  course 

hmitatlona— but  the  liraite  may  be  gradually  extended.  w'mk  toevLto  an' 


an'’!  fcir  bis  eu'  tcimerr..  ,  nism.  I'ontrol  'by  tbe  trader  mean: 

At  the  pi’e;;ent  stage  of  ind'istri.al  the,  ereati'^n  of  some  units  of  pro 


j  trade  either  hy  the  trader  or  by  th'’'  thcor.v.  aud  if  is  too  murh  to  a.sh 
stale.  Control  hy  fbc  state,  carried  thiit  any  remedy  for  our  present 
,  to  its  logical  cone|u;>ion,  is  commii-  troubles  r-hould  he  seriously  consid- 
!  nism.  i'ontrol  'by  tbe  trader  means  ered  until  it  iuir?  been  put  to  some 


determined  bv  our  cap.icity  for  in- 1  teg  example  of  Ibe  stability  that 
telligeut  self-restraint;  that  i;,.  for  I ‘‘'te  I"'  attained  by  the  intelligent 
.'lelf.government.  i  monopoly.  stockholders, 

tf  an  ounce  of  prevention  |g  w orib  I emplo.yees  profit  by 

a  pound  of  cure,  surely  an  ounce  of  I  tee  operation  and  profit  hand- 

practice  fhould  be  worth  a  ton  of|somely.  This  is  the  essence  of  the 


Icvelopmc’nt  111  Hie  I'nited  Stales '  duction  tihd  distrihiition  in  the  ma-  science — "try  it  on  the  dog 


the  ivorkcr 


far  lesr?  lo  fea'-i.jnr  field,:  with  management  infelli 


This  criui'f.e,  h.’is  been  tried,  and  it, 


It’s  Norman  Again. 

'pHE  intimation  that  the  Court  of  Eurector.-  of  the 
t  Bank  of  England  "has  agreed  to  recommend  to 
the  proprietors  m  April  next  that  the  Right  Hon 
?'Iontagn  Collet  Norman.  D.S  O  ,  the  present  Governor, 


"I  -a.m  glad  to  -  a-.-  that  tpe  c!»ctrica!  uuIit"--,  ha-,  c 
:-tnod  the  d>'prc:v.io'.i  train  consi'lc  rably  better  th.-ju 
many  oi.hT  indii.vtrics — not  bpc-aur-e  they  are  j..-,.mr'cr.v.l 
.'t.nd  pr<?tcctc.|  crcat'lrc,.:  or  po'-:.c-?:s  unfa'r  pr'Vilcgc.-; 
and  a‘l\  antape,.:;  piji  f.,,-  otET  very  .viniplo  aiui  uiioii. 
ic'dionahlc  rc,-,.:-;on-.  It  i:?  rather  the  <  ha.ra.oter  of  tp, 
work  they  do  and  the  loy-  riay  they  rr-eeivc,  for  it  that 
give.',  stability  to  th<i  pijwcr  companies.  'I'lie  r-erii'e-. 
they  render  ;  avc  the  u-er  money,  time  and  irtcon 
vpnieni':e.  :  timulaic  ind'),tnal  prod '.jet  i.on  aril  higher 
wager?  and  promote  d'jnier.ti'  and  cimmunity  comfort 
end  happinr 


front  mon'ipciv  than  from  free  rrun-  gent  cnoupb  to  plan  with  foresight  has  worked.  ftenry  Ford  s 

Inside  Stories  of  the  Street 


tlif'i’c  f,  ont;  thing  more  tha 
other  that  the  big  Governmor 
loan:-  make  known  I 


more  than  '  the  new  loan  much  larger  than  would  j  days.  It  wnuid  be  sprt  of  joll; 
Governmout  likely  have  prevailed  under  any-  reunion  for  many,  and  would  pro 
known  lo  thing  like  normal  conditions.  The  vide  an  opportuniiy  for  rais 


fno  fuiblic  it  i:;  the  vast  i:?sue  also  brought  back  a  great  deal  ing 


and  if  i.s  too  murh  to  a.sk  ♦'-''•'^'♦''1'  Eero  suggested:  it  rccog- 
V  rcniedv  for  our  pirrsent  nizes  that  the  best  interrs  s  of  pro- 
should  he  seriously  consid-  flueers  and  ronsumerr.  am  Identical 
til  it  i'ar?  been  put  to  some  te  the  long  run. 
sort  of  tost.  Thai  is  the  method  of  *  ,  *  *  , 

-"try  it  fin  the  dog  •  !  "f  tee  most  serious  -weak- 

ruirse  has  been  tried,  and  it  "f  ^ee  competition  is  the  de- 

kcd.  ftenrv  I’ord  started  I  ♦teuction  of  capital  a.s  a.  conse- 

I  quencp  of  new  inventions  and  snd- 
!  den  changes  in  fashions.  The  in- 
troduction  of  a,  new  machine  or  a 
j  new  proces.s  may  destroy  raillionr. 
|>  /T  |-  ton  fi.xed  capital  investment  over¬ 

night,  while  ;i,  change,  of  fashion  in 
___________________  j  our  overstimulated  markets  may 

,,  , ,  ,  i  ,  ■  produce  the  same  re.siilt.  aecentti- 

I  would  be  sprt  of  lolly  ,,  depreciation  of  in 

for  many,  and  w^ould  pro- ]  ,,3^  qisroverles  of 

LI  opportunil.v  for  |  science  may  be  turned  from  a. bless- 

ds.  to  provide  /  ing  i„to  a  curse.  Fnder  free  corn- 


opportunity  for  rais- j 
to  provide  Christmas 


The  policy  of  the  ptibiu;  utility  corporations  in  pro-]  HU'DU.V  .imount  of  hidden  wealth  j  of  acti\iiy  to  the  financial  di.strict '  rlieor  for  the.  unomplo.ved.  Mr.  petpion  lhi:t  is  inevitable,  but  where 


L'lontagii  Collet  Norman.  D-S  O  ,  the  present  Governor,  viding  the  public  with  a  higher  stendard  of  living  at;  tnere  1;,  in  rno  unm 

to  he  re-elected  (Govem-ar  for  the  .year  ensuing”  was  j  a  minimum  cost  ju.stifie:?  their  claim  for  Fair  and  rea- ■  g,  Jlirn''ir  is  vci’y^dto 

welcomed,  as  another  remarkable  tribiitc  by  hir?  col- j  sonable  treatment  by  our  governing  bodie:?— federal,  '  firult  cmn  f..i  the  tieads  of  invc,st. 
league.s  to  one  who  has  gained  the  e.steem  and  con- 1  provincial  aud  municipal.  Additional  capital  is  being  meat  lioum:.  tu  know  .iu.sf  liow  they 
fidence  of  the  whole  financial  world,  sa.v.s  the  L<>ndon  j  constantly  required  to  take  care  of  the  expansion  of  to're  .going  to  go,  bui  once  the  general 
Corre.spondeni  of  The  E'lnancial  Times  Mr.  Norman  electrical  services,  and  that  capital  can  only  he  sccur-  gets  worAing  appiica 

whose  reputation  as  the  "man  of  mystery”  cxisto  only,  cd  with  the  assurance  of  a.  fair  return  to  investors.  ters^orHu'  cnt'int'ry  many"iu- 

or  niainl.v,  in  a  florid  and  imaginative  American  press.  - -  stances  tbe  .'•i/.e  of  the  applications 

has  been  Governor  of  fhe  Bank  ot  England  longer'  CouponS  j  was  mucli  larger  thau  bad  been 

than  any  other  individual  and  he  has  been  called]  it  has  taken  more  course  on  the  part  of  Henry  I  .?''r  '’k 

Upon  to  niciltc*  morp  importiint  j4nH  far.reai'hinf*  i  4  4  4 1_  e  i  upposiLs  in  tlic  liJiuks,  ilKiiLii t illpj 

upm  >  maKC  nmre  important  and  far-reaching  deci-  Pord  to  cut  wages  tn  the  face  of  opposition  than  it  did  I  q  sreat  many  r.''onlo  were  cmiem. 

sums  than  probably  any  predecessor,  he  adds.  I  to  increase  them  in  the  face  of  other  oppo:?ition.  j  plating  u.sin,5  their  hohlings  of  oiber 

Mr.  Norman  IS  58,  and  is  now  .serving  his  twelth  year  I  ■*  *  ^  j  l-onrls  an-l  :,<'ciirities  in  order  to  fin 

a.-.  Governor;  during  that  period  he  has  played  a  lead-  '  k'nonv,  hut  the  economic  system  that  i  ;  today  being  luirchase  of  a  con.'-iderable 

ing  role  among  international  bankers  in  fa.shioning  thejdanuied  in  so  many  re.spect.s  i.s-.so  far  and  wp  hor-o  it  ' 

"o-rra.-'-.'iy  th-  '.h,:,:  >"-'2 


thrre  ,S  in  the.  Domin-  a:;  all  .Stock  Exchange  hrui.'?es  a.s  is  ''‘’■♦.'1^ , ♦«  . ‘tepate^  «  ter  the |  restrained  it  can  be, 

i''n  F.ui.’illy  these  loans  w-rll  a:?  the  Tnvet.fmcut  Bankers  had  best  fiddler  in  Hie  Province  of  W'le-  i  ppoaupp.  where  research 

imir  V  licit  it  is  very  dif- '  targe  lit-is  of  clionfs  to  circularize,  bee  and  there  are  undoubtedly  niany  I  foresight, 

f"i  the  tieads  of  invc,st.  The  general  experience  was  that  fhe  other  citizens  who  would  he  E'ted  !  m,-,rketed  iu 

:  to  know  .iu.sf  liow  they  replies  came  in  \er.v  qtiicki.v'.  par-  *o  donate  similar  trophies  for  H’elgurli  a  way  as  to  minimize  waste. 

'1  :-'o,  bui  once  the  general  licularly  from  the  country  districts,  best  pipers,  dancers.  slugerF.  etc.  "  qj.  f.Q„rsc,'it  may  he  ob.iectcd  tii 

11  gels  wor'Aing  appiica  - -  The  suggestion  is  for  a  veal  old- .  American  Telephone  and  Tel 

lo-  corno  from  all  Quar  \i  ,*i  „  i  lu  *  u  i  Bnic  musiral  jamboree  to  brlngj  ('ompaiiv  is  unicr  gover 

country.  In  many  iu-i  "te  hat  p.sychology  is  about  forgetfulness  of  the  teoublcs ,  rcgiiliition,  which  ^counts  fi 

.'•i/.o  of  the  applications  ""l‘C"''''‘nt  factor  in  our  ph.vr.i-  of  a  strenous  year.  Who  will  help  pg  y„cccsss:  hut  thi:?  i:?  hard 
larger  lhau  bad  liecn  .  ui  sH'tl  n'lVnijV’  « oii.ho*^in-.°-!-  “  ‘  idea.  Regulation  may  have  contri 

oven  iiy  the  amount  of  i  \  miVool  i.'  hnin:- Hio  ''ted  to  the  succe.ss.  but  it  did  n 

the  lianks,  indicating  tliai !' ■  '  thinl  pih  Notwithstanding  the  fact  that  the  create  it.  The  hired  men  who  ri 

11>.  r.r...r.ln  .ini-O  lUlUg  --  I.IIICSI  III'  .  ,  . Oil _  tUn  r, Hia  Hisl 


debt  an-I  fighting  against  economic  rcvolufion.  His  made  thousand:?  and  thou.sand:,  prosporoti'i'ly  happy  a,  |  umnded  ihat  Hm  loan  at  tho  nut.'-ido  H;!'.  v‘L’ v''''dosi>abir''’r^^ 
wide  knowledge  and  experience  have  won  for  him  the  ,  few  years  ago.  (Jiven  a  fair  chance  it  :;houl'J  malm  > '’’""'te  have  hecn  .$ lou.uon.oou  instead  keeping  alive  old  tradiiiou'j 


it  tlie  ont.'-ide 


makes  the  suggestion  that  ■we  -'idrari,  as  wen 

should  add  lo  fhe  gaycty  of  the  4v<>i.>  ^terket.  I 

holiilay  :.eason  this  .war  by  holding  ALj,  ,,L,, 
a  tidklore  festival.  Such  a.  festival.  “UAL  ULLI.  it  enjoje 
he  .sa.\;;.  v?iuild.  in  addition  to  pro-  "80  then 

viding  just  the  light  kind  of  clieor  aroiiud  financial 

for  that  iiai’ticiilar  oecasion,  have  ad  \  a  nee  lias  been 
Hu'  very  deiiirablc  effect  of  te  the  mentality  cf  trad 


ue^.  piper:.,  uaucc  s.  slugeis.  cue.  qj  course,  it  may  he  oh,iected  that 
The  suggestion  is  for  a  leal  old- ^  .American  Telephone  and  Tcle- 
timc  musical  jamboree  to  hrteg  I  (.’ompany  is  under  govern- 

abont  forgetfulness  of  the  teo'telcs ,  regulation,  which  accounts  for 

of  a^fctreuous  year.  \\  ho  will  help  y„cec„ss:  hut  thi:?  i:?  hardly 

along  .  Ir.  I’ltt.s  idea.  true.  Regulation  may  have  contrib¬ 

uted  to  the  suece.ss.  luit  it  did  not 
Notwithstanding  the  fact  that  the  create  it.  The  hired  men  who  run 
Stock  Market,  as  well  an  the  Silver  the  company  did  that. 


I’C.-pect  of  every  financial  centre  in  the  globe.  I  other  thousand;;  equally  prosperously  happy  in  tlic  ; 

But  the  strain  of  recent  months  took  too  large,  a  future.  | 

toll  of  his  health,  and  in  August  it  wa.s  officially ;  v-  y-  j 

announced  that  he  had  been  indisposed  a.s  the  result  of  .  A  di.’?patch  from  Winnipeg  says  that  the  Munirip-iiity  I 
the  exceptional  strain  to  which  he  had  been  subjected,  of  St.  Bonifa.ee  faces  bankruptcy  '’unless  th.e  Dominion  I 


,  „  Market,  ha.'i  lo.sf  most  This  brings  us  lo  the  crux  of  the 

‘.J  of  the  advance  which  problem.  If  large  units  axe  fo  be 

gf  REAL  HEM*,  it  enjoyed  some  ■weeks  encouraged,  arc  they  to  be  regulat- 

f,.‘  ago  there  is  other  c\i-  cd  like  publle  utilities?  To  answer 

denco  around  financial  circles  that  this  question  one  must  inquire  jiigt 
V,,  this  adiariee  has  been  a.  great  help  "hat  Ihr  term  piibiic  utility  means 
of  to  the  mentality  cf  traders  generally,  j  The  answer  is  difficult,  if  not  im- 
Tlic  reason  for  the  calmness  with  i  possible.  . 


ill  .$15('.0(iu.iiuii.  tint  .as  has  lieen  Hic  cosiumes,  cic.  Mr.  Pitt  "'hieh  operators  have  taken  the  re- 

'jca:r>  wiHi  .’HI  oiber  big  campaigns  in  g,,|  ),|<;  in.spiraHon  after  li.’;vii’g  tii-  '’Cft  setback  i.s  said  to  he  due  to  the 
to  .anada  it  :,oon  became  evident  that  i  (|,p  folklore  coru’eri  iu  tbe  f*"3t  that  (bey  know  another  adiance 


'  .a liana  ii  :,oon  became  evident  i nai  i  (|,p  folklore  eoru’eri  iu  tbe  o«3t  tnat  ibey  know  another  adianct 

Hie  amount  co'ild  have  been  made  (’hateau  de  Ramezay,  held  under  te  likely  in  sight  now  that  the  mar-  '’tte  guide.  Most  markets  are  elas- 
■"*50, fiOb ,11111)  if  it  Pa,]  been  required  '  if,,.  <  hairinanship  of  '  liirector  y’je-  kets  have  shown  abili'iy  to  break  1  given  time  to  strei.rh.  aud  in- 

;ing  to  the  readines:?  w  ith  wlii'  li  i^p  Morin.  .N.p,  He  would  «'\pand  from  the  lon.g  succession  of  i  telligeut  self-interest  dictates  that 

e  invp;;tors  of  the  country  were  de-  tijf,  | ’reucti-' 'auadian  idea,  however.  M**'’’tee;;,  (jwing  to  this  condition  a  j  niodern  conditions  all  indiis- 

roti;’.  of  participating  in  the  iss'ie  tr,  i,,kp  m  H;e  folk-song:?,  airs  andisreat  many  more  people  are  willing  teics  should  expand  their  marketB 
le  prolonged  period  of  unfavorable  Hanrr  .  (.r  Srottis.!:  tritfb  Fine- I  to  l>ecome  more  active  in  their  _ <(-ontinucd  on  Page  9) 


which  operators  have  taken  the  re-  Iter  purposes  of  rqto  makin.g  tho 
cent  setback  i,s  said  lo  he  due  to  the'  method  of  planned  expansion  b.iscd 
fact  that  Ibey  know  another  advance]  on  long  time  forccas's  is  the  only 


Acting  on  medical  advice,  he  abandoned  all  work  and  Government  rescind:;  its  present  policv  of  assuming  ’"''"r-'or.?  of  the  country  were  de-  tij,.  |  reucti-' 'au.idian  idea,  however.  I 'I«‘'’ltee;;.  Owing  to  this  condition  a 

went  abroad  for  rest  and  change.  He  wa.s  a,ss.ired  !  only  one  third  of  unemployment  cost  relief"  Vto  hale  x, 'Y  '’''"•'te'P'tete?  'a  "te  issue  folk-song:?,  airs  and  I  great  many  more  people  are  willing 

.....  ,,  .  'Uirii  oi  umoipioymtni  <,0.ST,  leiier.  v/eh.ne  jbe  prolonged  period  of  unf.'ivorahle  q,-,qrr ,  f,f  ScotH<.!i  iritdi  F^ng-  te  beeome  more  active  n  the  r 

that  a  period  of  complete  rest  and  entire  freedom  from  ,  to  suggest  politics,  but  .ju.sf  why  the  effort  to  create  condition.?  in  the  .stock  Market  also  |.o,  ;,n,i  v.’elsh  c  lens  rhere  operations,  end  this  i:?'  helping  to 


work  should  be  sufficient  to  enable  him  to  resume  bi.s  I  the  impression  that  the  Dominion  .government  by 
full  normal  duties  at  the  Bank  of  England.  |  offering  relief  has  brought  about  the  prcdicanieiit  in 

The  fact  that  he  is  to  be  nominated  again  for  the  1  vvhich  this  nranicipality  find:?  itself  ? 


Condition,?  in  tlie  .Stock  Market  al:;o  ii^i,  v.'elsh  citizens.  There  I  r'perations.  end  this  i:?  helping  to 

bad  the  efff.fi  of  a  great  niimber  of  would  Hjii:,  be  an  npporfimlly  for  all  take  care  of  a  good  deal  of  the 

people  bolding  on  to  their  c’?::b  re- ]  citizens  lo  take  an  interest  in  their  ]  forced  liquidation  that  ha.?  steadily 

sources,  and  this  made  the  amount  ^  baekgrounds  and  to  cnjo.v  again  the  been  finding  its  way  into  the  niar- 

of  money  immediately  available  for  i  more  simple  pleasure:?  of  other!  keta. 


The  F'inan'’lal  Times  is  printed  and 
piiblisIVed  at  651  Craig  Street  'VV4*t. 
Montreal,  by  Tlie  Monrreal  Plnan- 
rlttl  Times  Publisliins  Company, 
Limited.  Montreal.  General  Man* 
Bger.  David  Curnside. 
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In  Makin(; 

A  Will 

you  will  be  materially 
assisted  if  you  read  “Will 
Planning”,  a  very  complete 
and  simple  form  that  we 
have  prepared  to  explain 
and  aid  you  in  performing 
this  important  duty. 

A  copy  witt  be  forwarded,  with^ 
out  obliiaiion,  upon  request, 

^  TMK 

STERLING 

Trusts 

Corporation 

Sterling  Tower.  TORONTO 
Branch  I — REGINA 


HINTS  TO  INVESTORS 


Investment  Trusts — Brazilian 
Bonds. 

As  itw  executor  of  a  small  estate,  / 
would  appreciate  information  in  re¬ 
gard  to  the  follou'inp  holdintys. 

11,500  7^  preferred  .stork  Diversi¬ 
fied  Standard  Securities  IA<T..  Mont¬ 
real. 

S800  T'/r  preferred  common  stock  of 
Diversified  Investment  Trust  Co.,  Tor¬ 
onto. 

$1,500  C.  S.  of  nrazil  1957  Ifonds. 

Could  you  furnish  me  iiHth  Montreal 
addresses  of  Brokers  handling  /those 
securities  and  advise  if  dit'idends  on 
all  have  been  temporarily  suspended. 


Y'i^QVIRlES  from  subscribers  tn  regard  to  their  investments  and 
I  problems  are  invited.  Answers  are  based  upon  infornuiUon 
which  THE  FINANCIAL  TIMES  believes  reliable,  fair  and  unpre¬ 
judiced,  but  beyond  the  exercise  of  care  in  securing  such  informa¬ 
tion  THE  FINANCIAL  TIMES  cannot  assume  responsibility. 

Inquiries  must  bear  the  signature  and  address  o,  the  writer  in 
order  to  receive  attention.  Answers  thought  to  he  of  public  interest 
will  be  published.  All  answers  are  mailed  provided  postage  is 
enclosed. 

Owing  to  the  large  number  of  inquiries  received  and  the  time 
required  to  secure  information  in  connection  with  many  of  them, 
it  may  not  be  possible  to  publish  all  replies  in  the  week  in  which 
they  are  received. 


Buy  National  Service  Loan. 

f’dn  you  fiirc  me  any  in formulioti  ; 
'ihout  n  yroi'p  nf  Hint  that  buy  some 
where  ahnul  40  nr  .‘,0  yrrrs  in  Tnrnuln 
of  lauri  and  subdivide  it  into  cHy  Inis.  ' 
the, I  sell  litem  *  The  proprrl y  Is  41.'  ' 
acres  on  l/iyhuay.  Cueru  stircl  one 
side,  and  nnc  side  on  Cliurrh  .S7.  H  r.?/. 
Toronto,  in  the  Mimicn  district  on  the  I 
new  hifihuay  from  Toronto  to  Jlamii-  ' 
ton. 

They  claim  if  a  prison  invests  $1,000  j 
in  it.  ill  yror.s  he  yets  $l.l7t;.00  f'lr  ! 
profit  and  addiiui  the  $1.00ii  in  nets  I 
$2.1 7t>.  altogether  in  years.  Do  you  j 
think  it  would  hr  n  safe  investment. 
They  ore  after  me  to  invest  in  it.  It  ' 


'  i  — nor  in  the  bond  inferc.tt  being  paid  on  which  becloud  the  immediate  oullook  iHH.s.  Canado  Cement,  Can.  (  or  and 

Asbesto.s  Corporation  ItonJs.  ftttd  w’hich  render  any  .sub.stantial  in-  Foundry,  Foreign  Power,  dm.  steel 

The  Vices  of  Free  The  interc.st  on  United  Statc.s  bonds  ''•’stment.s  in  common  stoek.s  —  which  iCarrs,  (,‘ypsuin  JAine,  Traynu.vr,  in. 

^  Brazil  is  being  paid  in  .scrip.  The  may  pos.sibly  have  to  be  realized  uiion  frrnationaJ  I'/ilities  B,  Mns.wy  Harris, 

^OtTipetltlOn  ultimate  praspccts  for  Brazilian  bond.s  o  short  space  of  time  by  the  in-  Cn(k.shutt  Plow,  Hudson  Bay  Mining’, 

- -  arc  good.  The  .suspension  of  cash  in-  vostor — somewhat  undesirable.  Venturis  or  any  others? — "I'niver- 

(Continued  from  Page  8)  terest  payments  wa.s  cau.sed  directly  There  is  another  factor  •which  .should  sily." 

•IS  long  a.s  expansion  will  show  a  by  the  abandonment  by  Britain  of  the  considered  even  from  the  point  of  All  of  the  .sccuritic.s  you  nicntjon, 
iTofit.  When  that  point  is  passed.  standard,  and  although  the  finan-  view  of  the  short-time  invc.stor.  which  a-s  would  Iw  indicated  by  the  prevaii- 

■xpansion  ought  to  stop;  and  it  is  position  of  the  South  -\merican  is.  that,  with  the  market  still  in  an  ing  low  market  prices,  are  more  or 

no  of  the  vices  of  free  competiti.in  Republic  leaves  something  to  be  dc-  un.settled  condition,  it  would  be  doubt-  less  speculative,  but  there  am  .seveial 


'  We  have  no  information  a\ailitl>le 
here  with  regard  to  Hie  real  e.Uatc; 
project  in  which  >ou  have  been  offered 
participation  .liut  we  have  written  oiii 
oig,  T.3ronto  offiee  a.sking  them  to  in- 
'  vestigate  and  lot  u.s  ha\  e  a  i-t  p<)rt  on 
this. 

luti,  Kven  in  the  ab.scnce  of  any  Inform;! 
**"■  tion  witli  regard  to  the  standing  of 
the  spon.sor.s  of  tlii.s  project,  howevei-. 


that  it  does  not  know  when  to  atop.  duo  to  the  unfavorable  condi-  tul  policy  to  put  all  of  one’s  resource.s  of  them  which  appear  attra'li\r  as  a  ”,  ”  ‘‘ircurii- 

Wha*  we  need  is  such  a  control  of  ^‘ons  in  w’orld  coffee  markets,  and  in  common  stocks  at  this  time;  this  by  piircha.se  fora  moderate  or  lonjr-Un.i  f  ^  that  \our 

production  that  it  can  be  stopped  unfavorable  world-wide  ccon-  reason  of  the  fact  that  ifis  ejuitc  po.s-  hold,  .such  as  .VJberta  Pacific  .'Ir.nin,  '.'"*1*,?,  ■' 

hefore  overproduction  ha.s  resulted  conditions,  the  present  govern-  -siblc  that  within  the  next  few  month.s  B.  C.  Power  "B",  Panada  Bread  .  oiu-  ,k  ''.“'’P''’' 

m  waste.  ment  appears  to  be  making  a  .seriou.s  more  .ittraef i\e  prices  will  bo  offereil  man,  t'anada  iSteam.ship.s  preferred,  ,  f"  t'rincip.sl  and  m  in 

The  forecasts  on  which  such  nrn.  effort  to  re.-habilitatc  the  finances  of  on  some  of  these  common  .stock  i.ssue.s.  Uasrnos  Imperial.  Foreign  r’owei  eom-  j"stifiai>l\  ad 

^rams  of  expansion  rest  should‘s  be  ^^e  country.  With  the  above  in  mind  we  would  mon.  Canada  Cement.  Canadian  Car  "'"areMrr 

Diversified  Htandard  Scourities.  in  suggest  that,  according  to  your  in-  common,  Cypsum  Lime  and  Hiid.soii  :  !  Z  V  esiaie  miei 

mmon  with  the  maj-ority  of  manage-  vesdment  requirement.s  and  your  in-  Bay  .Mining.  "‘"eh  of  necessity  must  have  a 

pnt  invc.stment  tru.sts  floated  during  dividual  clrcum.stances.  you  should  tn-  Mo.st  of  the  companies  represented  eloinent  of  .speeiilat ion  con 

c  Ixiom  period  from  1927  to  1929.  has  vc.st  the  major  portion  of  this  avail-  by  these  .securities  are  .stronglv  i-n-  "''eteu  "'th  ft. 

on  KaUI,.  Viif  K,,  n..nSl  i  4  inn.j  nt-o.-uil.  able  410  000  In  KOIind  I  nrllLst  Ha  1  IPennhoH  In  ISoIf.  ..nofsool  it.o  . .  the  National  Sei  vice  Loan  novv 


made  by  the  best  qualified  experts.  Diversified  Htandard  Securities,  in  suggest  that,  according  to  your  m-  emmmon,  t.ypsum  Lime  and  Bml-'tbii  : 

but  thev  will,  lose  nothin?  and  rmv  common  with  the  maj-ority  of  manage-  vesdment  requirement.s  and  your  in-  Bay  .Mining.  .  .  ,  ,  •’ 

sain  much  by  being  submitted  to  rc-  invc.stment  tru.sts  floated  during  dividual  clrcum.stances.  you  should  tn-  Mo.st  of  the  companies  rcproeiited  I .speeiilat ion  c.m- 

S'llating  commission-!  which  niav  the  Ixiom  period  from  1927  to  1929.  has  vc.st  the  major  portion  of  this  avail-  by  these  .securities  are  .stronglv  m- I  "  ,  .."'“.[I  .V  ,  ..  . 

Iiavo  a  differont  "poinf  of  vIpw  if  badly  hit  by  conditions  prevail-  able  $in.000  In  sound  industrial  bonds  fr'^nebod  in  their  respective  inlii.^lrios,  I.  ‘  ^ ly»an  n^w 

It  he  concedeTthat  the  of  during  the  and  preferrej  .stoek.s.  as  sucli  a  policy  and  in  almost  every  ca.se  ii  appears  ;  'T’  I’T-  ”'  ' 

producer  and  consumer  Preferred  divi-  would  permit  of  your  disposing  of  only  a  matter  of  time  for  ihr.onv  <  ">' e‘-nn.en.  you  liav- 

cal  no  fatal  confliels  will  ariwo  dends  on  all  of  the  three  Diversified  these  at  any  time  and  switching  into  panics  to  work  back  again  to  profit-  aHraitivc  iiivcstment 

There  will  he  differences  nf  nn'r.  Standaisl  Trusts  were  discontinued  common  stocks  when  the  .stock  mar-  able  operation.s.  Tn  some  case.';,  bow-  ’  mvestment  needs  siu-h 

lon  but  so  there  are  now  in  hm^ris'  "'’’bin  the  pa.st  year  and  indications  ket  is  in  a  more  settled  condition  than  ever,  the  possibility  of  .some  capital  yours  apparently  arc.  Here  is  an 
of  ’dl^rcctors  ^^at  some  form  of  capital  re-  at  present.  As  there  arc  many  good  re-organizafion  developing  in  the  com-  f "'"’J'  <’>'tam  «  "f  "'cr 

Of  cniirsn  cnai,  o  in,.~i,  -  organization  will  have  to  be  resorted  grade  indu.strial  bonds  and  preferred  parativciy  near  future  Is  present,  and  ^ 

^“^4,^1  K to  in  the  near  future.  .stocks  yielding  around  6c/^  at  tOKlay’s  in  connection  with  the.se  it  would  earning  powe,-^  of  the  tanadiai. 


"point  nf  view  If  been  badly  hit  by  conditions  prevail-  able  $in.000  in  sound  industrial  bonds  trenched  in  their  respective  in1n.-iije.s,  I.  ’o"**'  ■  e' yee  Liaii  n-nv 

let  the  ii4fereaf=  ing  in  thc  .security  markct-s  during  tho  and  preferrej  .stoek.s,  as  such  a  policy  and  in  aliivost  every  ca.se  it  appears  i  ofyre.l  to  the  t  anadian  jiyilie 

nsiimep  are  iHenti  T*"*'  Tears.  The  preferred  divi-  would  permit  of  your  disposing  of  only  a  matter  of  time  for  the  e.mv  U>e  hederal  <  bn  ornnieni  you  have 

oflic!.!  will  ari  e'  dcnds  on  all  of  the  three  Diversified  these  at  any  time  and  switching  into  panics  to  work  back  again  to  profit- i  '  ‘’"eaetivc  iiivcstment 

ffereneeu  of  oo'o  Standaisl  Trusts  were  ijiscontinued  common  stocks  when  the  .stock  mar-  able  operation.s.  Tn  aomc  cases,  bow-  K'”^  investment  needs  such 


Dominion  of  Canada 
1931  National  Service  Loan 


The  proceeds  of  this  loan 
will  be  used  to  promote 
the  economic  and  financial 
welfare  of  Canada 


Dominion  of  C.\n.\da  5%  Bonds 

Bearing  intereit  from  ISth  November,  l'?51 
and  olTered  in  two  maturities  as  follows: 

5-Year  5%  Bonds,  due  15th  .Nov.  193(» 
lO-Ycar  5%  Bonds,  due  15th  Nov.  1941 

DENOMIN.\TIONS: 

5-^’ear  Bonds — SlOO,  S500  and  ,$1,000 
10-^’car  Bonds— 8500  and  81,000 

«  PRICE 

5-Year  Bonds,  9914'  and  accrued  interest 
10-Year  Bonds,  99  and  accrued  interest 


H#  $hmU  be  gUtA  to  ha^e  you  make  use  of 
our  faeiiities  in  subscribing  to  this  loan 


The  National  City  Company 

LItBit«d 

,360  St.  James  St.  .320  Bar  Street 

MOTBEAL  TORONTO 

Tbt  S,lio,atCily  ortanittlien  erfnia  ikreuikoul  ik,  uorU 


of  directors. 

or  course,  such  a  scheme  involves 
government  control  of  business — a 


50f  in  a  bkDtKi  with  all  thi-  resource.s 
and  earning  i>owci-  of  tho  (.'anadiaii 


rfi  us  TEES  EXECU  TORS 

TRANSFER  AGENTS 


.AD MINIS  TRA  TORS 
REGIS  TRARS 


\  'he  alarm  will  .be  mitigated,  for  the 
‘  ihoughtful,  by  the  undeniable  fact 


tere-sts,  and.  although  the  situation  we  wvmld  rc^mmend  the  following  as  ,  ^  ^  ^^sus  of  v  "ll  iiifZed  o^^i^n^ 

a  chome  for  bonds,  preferred  and  com.  ^  tribe  belief  Ih^l  on"-  m  U^ 


>  jiini  fii/v  *  ‘  unaeniaoie  the  new  manasrement.  the  fu-  mon  stocks:  — 

<  f  controllins  company  Is  still  obscure. 


business  now.  and  in  the  most  per- 


The  last  dividend  paid  on  the  pre- 


nicious  way.  What  are  the  Sher-  distributed  in 

an  Law  and  Clayion  Act  but  stat- 


tites  aimed  at  control  of  business. 


With  regard  to  what  policy  you  B.  C.  Power 


a  control  do  they  shoufd  follow  in  connection  with  these 

providy  The  worst  possible  in  the  securities,  wc  would  .suggest  that  it 
imosent  condition  of  our  affairs  be-  not  be  good  policy  for  you  to 

I  <uise  he  whole  power  of  the  fed-  sell  your  Brazilian  gowirnment  bonds 
era  government  is  used  to  make  under  present  conditions,  while,  with 
t 'infusion  worse  confounded.  Diversified  Standard  and  Diversified 

Ak'»;u:  erz  r»  -#  T  investment  Tnist  j.ssucs,  it  would  be 

Aoibbl  Prererrccl.  impossible  for  you  to  find  any  worth- 


C.  P.  R.  Kote.'!  .  . 

4»T!% 

Due  Yield. 
1944  6.40 

Mont.  Tram . 

o^/r 

1955 

6.20 

B.  C.  Pow-pr . 

5% 

I960 

5.56 

Calgary  Power  .  .  . 

5% 

1960 

5.78 

C^anada  Cement  . .  . . 

5%% 

1947 

6.48 

Penman-s  . .  . . ' . .  . 

5^% 

1951 

5.41 

West  K.  Power.  . 

5% 

1956 

5.53 

PREFERRED 

STOCKS. 

Canada  North.  Power.-  •• 

*•  rf 

Yield. 

6.59 

Can.  Gen.  Flcctric. 

$3.50 

5.69 

I'ought  at  much  higher  price  than  the  the  present,  and  you  would  appear  Dominion  Textile  .. 

roe.sent  level,  1  am  anxiouJi  to  know  to  have  no  other  option  than  to  retain  Goodyear  Tire  ..  .. 

II  the.  event  of  a  merger  between  the  them.  .TamaJea  Public  .Service. 

ihitibi-Can.  Power  and  Ihc  f.  P.  P.  Co.  The  fiscal  agents  for  Diversified  National  Breweries  . . 

rhot  the  outcome  uxtuld  be  for  the  Standard  Securities  arc  F.  J.  Fairhall  Ogilvie  Flour . 

•''k  preferred  shareholders.  In  other  and  Associate.s,  Bank  of  Toronto  Build-  power  Corporation  . . 

words  as  the  6%  preferred  is  eumula-  ing,  Montreal.  Sherwin  Williams  .. 

'ii'c  and  callable  at  $110..  arc  they  The  management  of  Divcr.sificd  In-  COMMON  SI 

ihliged  to  pay  the  face  value  plus  the.  ve.stment  Tni.st  is  in  the  hands  of 


rend  in  the  paper  that  the  interest  is  ^  national  emergenc.v.  such  as  the 
going  to  be  paid  in  scrip.  Mould  you  country  faced  during  the  Great  War. 
e.xplain  In  me  exactly  who'  this  n-ould  such  a  development  l>e  likely. 

means.  Would  you  adi'i.se  sob'  of  Ihi.s  indications,  however,  wiuld  point 

bond  at  present  prices. — “Sid.  '  Giat  the  Canadian  investor  l 

It  is  provided  in  connection  with  the  advantage  of  Ihi.s  j 

payment  -of  interest  on  the  I  nited  ;  pi-psent  internal  loan,  hoping  for  mote  ; 


should  he  deposited  in  the  usual  w-ay.  than  a  year  ag.o  it  was  difficult  for  an 
field,  but.  instead  of  interest  being  iiaid  in  jnve-stor  to  obtain  more  than  4'4i':.r  on 

6-o9  cash,  as  formerly,  .scrip  to  the  amount  anv  government  bond.s.  3'he  prospects 

5. <59  of  interest  due  will  be  i-s-sued  bearing  oarlv  government  financing  on 

5.6  interest  at  the  rate  of  more  attractive  terms  are  very  .slim 

.4.83  When  a  holder  of  Brazilian  bonds  of  ,hc  outlook  that  the  pres- 

6.93  has  ac(  umulntcd  .sufficient  of  this  p^t  fall  and  winter  will  prove  to  be 
6.86  fractional  scrip  to  equal  $100..  no.,  or  ^^p  4„rning  point  .if  this  depression] 

.1.65  $1,000,  a  twenty-year  refunding  Imnd  ■  and  that  the  next  spring  and  .summer  , 

6.01  w-ill  be  i.ssued  in  exrhange  through  the  j  pp  bu.sincss  and  economic  con- 


rrig.-Gcn. 

1  McCUAU 

Pve.Mdftti 


PRUDENTIAL 

iuAu,  T^'RT  TQT^ 

■lit  JL  JLV  A/  O  X  Gctwral 

COMPANY,  LIMITED 


1-RA.NK  S.  T.MI.tiU 
General  Manage* 


Will  act  as  agent  for  executors  or  admjnistrafors  to  attend  to  the  reahza 
tion  cf  assets,  collection  cf  revenues,  management  of  properties  oi 
securities,  and  in  any  other  fiduciary  capacity. 

We  can  relieve  you  cf  attention  to  troublesome  details  and  help  you  t-i 
solve  your  difficulties. 

You  are  invited  tn  consult  our  officials 

Head  Office:  COMPANY’S  BUILDING,  MONTREAL 

Branches  and  .kgencie.,. 

TORONTO  V4\«;OrVK,R  RKGINA  bOMOMON  IIAI.lt  \N 
and  LONDON.  KNC;.,  141  AInnrgale.  K.  4  .  2 


arrears  in  dividend. — "Subscriber.” 

The  big  merger  in  the  new’sprint 
industry  is  still  merely  in  the  negotia- 
l;eii  stage.  Uonfcrencds  have  now 
ier>a  carried  on  for  a  period  of  about 
iv.T  years  looking  towards  the  con- 
.-iiiiimation  of  such  a  merger,  hut  there 
ii;-e  many  serious  problems  to  lie  over¬ 
come  before  the  consolidation  can  be 
made  effective.  At.  this  stage  it  is  im- 
po.'^sible  to  indicate  what  the  terms 
would  he  under  any  merger  plan  which 
may  bp  formulated  but  there  would 


Kverett  K.  Ott  &  Co..  Toronto. 

*  *  * 

Investment  of  $10,000. 


Sherwin  Williams 

.  7': 

;  6.09 

COMMON 

STOCKS. 

Yield. 

B.  C.  Power  "A’’ 

.  . .  $2.00 

7.41 

Building  Products 

.  . .  2.00 

9.76% 

Dominion  Stores 

.  ..  1.20 

6.31 7e 

Dominion  Textile 

.  ..  5.00 

7.91% 

T4ake  Shore  . .  . . 

.  . .  2.50 

8.58% 

Page  Her.sey  .... 

.  ..  5.00 

6.85% 

Steel  of  Canada  . . 

.  ..  1.75 

7.00% 

.  H*};  6.25  fiscal  agents.  Dillon.  Reid  &  'V.  New  unions  again  on  the  upward  trenJ. 

T'^f;  6.09  York,  bearing  Interest  at  the  rate  of  '  k-  *  it-  K- 


with  coupons  attached. 


will  see  business  and  economic  con-  Southern  t^inada  Power  (to.,  if  ha.s  the 
ditions  again  on  the  upward  trenJ.  benefit  of  the  oiitstandin.g  nianagc- 
f-  *  -V-  *  ment  of  the  latter. 

St.  Johns  Electric  Bonds.  In  the  light  of  the  early  nialurity 

I  would  like  to  knoiv  if  there  is  any  |  tlate  of  these  bonds,  it  might  l>e  good 


Canada  Cement  j'iC,  of  134,.  yi,  !•; 
ing  6.48. 

.Mc'CoIl-Frontenac  6's  of  1949.  j  irl-l 
ing  6.57. 

Montreal  Coke  &  Mfg.,  of  1917. 


2.00  9.76%  $25  cash  interest  in  six  months  from 

1.20  6.31 7e  <latc  of  issue. 

5.00  7.91%  It  i.s  understood  that  there  will  be 

2.50  8.58%  no  loss  of  interc.st  to  the  holder  of 


market  for  SI.  .fnlins  F.lcctru-  ja.oAf  I  Micy  for  you  to  dispo.se  of  them  at  ,  .<•  .9. 

bonds  moturinn  in  193.7.  /// (vii/W  sc/f  th  i.s  time  and  take  advantage  of  the,  '  ""oJ  bccuntic.s.  ..'5^^,  19^;.  yi,M. 
them  nt  par  vnth  on  idea  of  refatyst-  sBractive  levels  now  prevailing  in  the  j  mg  h.io 


iiio  them  in  other  bond.s  ol  the  pres-  !  hiEit  E'adp  bond  market.  it  seems  |  <  ai.uua  .>ur,  nv  .1  i  .iwr, . 
ent  »nrr,9.  somrwhat  unlikely  that  in  1033,  whtMi  i  >Tf'‘HniT  w.K.. 

I  mwld  also  like  to  know  if  you  the.se  bonds  m.at lire,  you  will  lie  able  to  ]  _  i"*  •'  Dower.  .5';'^  of  1960  yii'ldui-’ 

would  roiisidrr  it  wise  to  .sell  20  per-  re-invest  the  proceeds  under  terms  o-fi-'t. 

ferrrd  Moore  Corporation  Olid  invest  ui  anywhere  nearly  a.s  favorably  as  at  The  preferred  stoi  k  of  Moore  '•ui 
other  .stocks  oitd  who!  you  would  re.  pre.senf,  poration  .should,  we  Ireheve.  bo  retain 

commend.  Do  you  think  there  i.s  any  Bonds  into  which  you  might  con-  od.  Thi.s  company  cnjoy.s  good  iiian 

chanrr  of  my  getting  bark  my  small  sider  a  sovltch  from  St.  Johns  Flcctric  ERCment  and  its  operating  substdiaric-i 

investment  in  F.i  aiigelinr  Hold  Mines.  Light  <-'o.  are: —  i  have  lieen  more  or  less  consistenll.v 

—■‘.Junior."  I'algary  Power  5's  of  1960,  yielding  j  successful  in  the  past.  The  ph.xsicai 

There  is  a  market  available  for  St.  6.79.  *  '  position  of  the  company  is  good  ami 

Johns  Ktectric  l.ight  Co.  lond.s.  the  Duke-l'rlce  6's  of  1966.  yielding  6.14.  normal  earning  power  favorable, 
current  quotation  lying  around  97  to!  Montreal  Tram.  Gen.  Mortgage,  5's,  Fvangclino  Gold  &  Copper  .Mines  h.i.s 
100.  Thi.s  is  a  .subsidiary  of  the  j4outh-  of  1955.  yield.  never  yet  passed  the  prospect  slagi . 

ern  Canada  Power  Co..  an<l  while  the  i'.  i*.  k.  4’,-.-%  Notes  of  1944,  yield-  and  the  future  possibilities  are  oi> 

bonds  arc  not  guaranteed  by  the  I  ing  6.4.  |  scure. 


Canada  Northern  Power. 


somewhat  unlikely  that  in  193.7.  when  i  9'ielding  5.82. 


here  whwh  yield  more  than  6%  Bank  With  regard  to  making  a  choice  be-  make  up  the  required  amount  for  reg-  .  ...  l  anvwnr 

interest  Ohat  is  in  the,  Vnited  Statc.s).  tween  Canadian  and  United  States  iilar  donominations.  It  is  expected  that  .slocks  a7dwh^^^^^^ 


would  ron.sidrr  it  ii-i.ic  to  sell  20  pro¬ 


be  no  obligation  for  any  new-  cor^ra-  getting  these  in  preference*  —  for  their  invc.stnients.  On  the  various  Brazilian  Government 

mil  which  might  ^  formed  to  lydeem  Canadian  markets  there  is  a  large  three  exceptions,  i.o.. 

.•ompanie7at  face  valii^"*'plurarrears  Without  knowing  your  present  posi-  enough  choice  of  all  typc.s  of  invest-  lyian  of  1898:  .5%  Fun 

^rd^Xnis  TmfgM  b^that  on^^  tion  and  your  peculiar  investment  re-  ments  to  meet  the  requirements  of  any  I9t4:  714%  Coffee  Sc, 

L?e  of  ntw  prefTrr«I  .sdock  of  the  quirements.  it  is  difficult  for  us  to  investment  li.st.  and.  apart  from  con-  1922.  due  1st  April.  19.->2 

rtn<iolid.ated  comD.anv  would  be  given  advise  you  on  the  proper  medium  for  sidcrations  of  patriotism,  it  •will  be  \\  e  would  not  adMsi 


but  I  do  not  serin,  tn  find  them  in  sccuritic.s.  The  Financial  Times  has  for  there  will  be  a  market  for  the  scrip 

Canado  such  as  General  Motors,  Oen-  many  years  i>ointed  out  that  there  is  and  also  for  the  bonds  pertaining  to 

cral  Foods.  Canada  Dry,  .imerican  Su-  no  need  for  Canadians  to  go  outside  the  present  funding  plan. 

gar.  Standard  Brands,  etc.  Would  you  of  fhp  borders  of  their  own  country  This  plan  affects  the  holders  of  all 

advise  getting  these  in  preference*  —  for  their  invc.stments.  On  the  various  Brazilian  Government  issues  with 

“Mass.”  Canadian  markets  there  is  a  large  three  exceptions,  i.o..  5%  Funding 

Without  knowing  vour  present  posi-  enough  choice  of  all  typc.s  of  invest-  lyian  of  1898:  .5%  Funding  Isjaii  of 

tion  an4l  vour  necuh'ar  investment  re-  ments  to  meet  the  requirements  of  any  19t4:  7'.<!%  Coffee  Scurity  t.oan  of 


fonsolidatod  company  would  bo  ffivon  a;jMsc  jou  on  inc  T>ropri  imuiuin 
III  exchange  for  each  share  of  ,\bitibi  investment  of  $10,000  at  thus  time. 


obvious  that  Canadians  can  follow  Hr-azilian  bon'l.s  under  existing  condi- 


Do  you  think  there  i.s  any  \ 


This  plan  affects  the  holders  of  all  myestment  v,  l.vaiigelinr  Gold  Mines. 
razilian  Government  issues  with  —  .Junior.  ,  .  ,  , 

ree  exceptions,  i.o..  5%  Funding  There  is  a  market  available  for  M. 

sail  of  1898:  .5%  Funding  l^oan  of  Johns  Klectric  Light  ‘  o.  lond.s  the 


^iV^.  "ur'  Gnffee  'Scuritv  t  oan  of  current  quotation  lying  around  97  to  Montreal  Tram.  Gen.  Mortgage,  5's, 
IV  ,  s  ,  f  ,  To  "  100  Thi.s  is  a  .subsidiary  of  the  .South-  of  1955.  yield,  614^9, 

wmiild  not“ad;;’s;  the  .sale  of  ern  Canada  Power  Co.,  an.l  w^hile  the  |  r.  r,.  4V.%  Notes  of  1944,  yicld- 
...  _ _ J . a,,.-  enndi-  bonds  arc  not  guaranteed  b\  the 


nrofet-rel  without  consideration  D  .should  bo  remembered  in  choosing  more  Intelligently  the  fortunes  „  - -  - -  - - 

,,f  dividend  arrears  while  on  the  other  an  invc.stment  .structure,  that  the  cir-  Canadian  (ompanies  than  he  ran  those  resources  and  the  present  government 
anr  sonie TonsJdVra^^^^^^  cum.stances  of  the  individual  corustitute  of  the  United  Sliitos  or  cl.sewhcre.  i.s  making  .serious  .attempts  to  rehab, 11- 

-rven  for  the  arrears  in  the  form  of  an  important  factor.  For  example.  This  is  an  important  factor,  as  condi-  tatc  the  financial  position  of  the  coun- 
bonus  of  common  stock  whether  he  is  dependent  upon  his  in-  tions  may  develop  almo.st  over  night  try  which  has  been  affected  by  un- 

'  Ml  of  the  above  however  is  purely  vestments  for  any  portion  or  all  of  which  may  change  a  security  from  a  favorable  conditions  which  have  pre- 
onicctnre  a^  depends  upon  the  his  income;  whether  the  funds  which  de.sirabic  one  as  an  investment  t(6  an  vailed  for  .some  time  in  the  coffee  mar^ 
the  mercer  might  he  has  available  will  not  be  required  undesirable  one.  At  the  prc.sent  time  ket  and  al.so  by  the  general  "ni-cst  in 


This  country  is  rich  in  natural 


t.’rm.s  on  which  the  m^^  in  ciuse  of  an  emergency  for  ’.some  there  is  an  added  incentive  for  Cana-  internal  economic  conditions.  The  Kc- | 

mdittoran"  immeXte  ZiwV^r^r  or  if!  on  the'other  hand  .it  is  dians  to  buy  ..’anadian  stocks  in  the  public  has  a  gc,^  record  ainong  South  j 

,  ,  likelv  that  the  investments  cho.sen  suKsfantial  premium  now  existing  on  American  countries  in  meeting  all  its 

lie  innusiry. _ might  have  to  be  realized  upon  with-  New  York  funds  in  Ihi.s  country,  which  obligations  and  there  .vppears  to  lx- 


At  the  present  time  ket  and  al.sn  by  the  geiieial  unrest  in 
incentive  for  Cana-  internal  economic  conditions.  The  Re- 


•  indition  and  Immediate  outlook  for  years,  or  if.  on  th 
the  industry-.  likely  that  the  ii 


S.  (irowers  Steady  IHarkets.  ■"  ^  comparaiiM 
Kentvillc,  N.S.  —  Markets  and  your  "■''rtic 

rural  economics  will  occupy  leading  ^ 

i'laccs  on  the  agenda  of  the  68th  an-  uP"’"  dispose 


New  York  funds  in  Ihi.s  country,  which  obligations  and  there  .appears  to  Ix’ 
means  that  the  .'anadian  has  to  pay  ijtile  or  no  danger  of  an\  ultimate  ko.sH 


in  a  comparatively  short  period.  means  that  the  .  anaman  lias  10  pay  iitiic  or  no  danger  01  an\  nniiiiau  e-.s;, 

In  your  particular  ca-se,  iinle.ss  you  -so  much  more,  for  M'all  Street  .sccuri-  to  the  investor  in  connection  with  its 
feel  sure  that  you  will  not  bo  called  tics.  external  bonds. 

_  _ oil  of  Ihn  ¥  A-  ¥  'l-  ♦  »  ¥  » 


upon  to  dispose  of  any,  or  all.  of  the 


r.iial  convention  of  the  Nova  Scotia  securities,  inside  of  a  year. 

Fruit  Growers,  to  be  held  in  Kent-  we  que.stion  the  advi.sabih  y  of  placm 


Fruit  Growers,  to  be  held  in  Kent-  "■*  question  the 
vine  December  Tst,  2nd.  3rd  and  4'ih.  ’’a 

These  subjects  arc  considered  impor-  stq.'k-s  at  this  t 
lant  enough  to  carry  the  sessions  indications  an- 
over  for  four  days.  bu.sine..ss  .-onditi 


Low  Priced  Stocks. 

I  notiee  a  number  of  common  stocks 


Consol.  Investment  Bonds. 

Will  you  please  favor  me  with  yovr 


riling  nt  a  low  figure  and  some  ap-  \  opinion  on  Consolidoti  /I  Invcslinent 


S30  Bay  Street 
TORONTO 


■stocks  at  this  time.  It  is  true  that  pmr  tn  he,  going  even  lower.  In  the  hoiids.  I  believe  that  nt  the  present  j 

indications  an-  not  lacking  that  bo.li  .  rciif  nf  a  break  would  you  kindly  time  they  are  worth  less  'ban  half  the  1 

bu.sine..ss  .-onditions  jind  the  .security  advi.se  if  any  of  the  eoinmon  stocks  par  value  and  I  ant  doubt ful  whether 

— - - I™-?— ?*— ■r—y"  srhirh  J  paid  apprn.Tiinntely  $1,000  la 

the  hope  of  nppreeiation  in  t'oliie  over 
o.  period  of  a  few  yeiirs.  to  suntrh 
I  ll  MBI  tn  •nnthcr  bond  such  os  B.  C.  Power. 

LirKf  If  you  favor  a  switch,  eon  you  suggest 

anything  belter  than  B  C.  Power,  — 
".Miss  L." 

Wc  understand  that  '-I'.O  for  n  $100 

A  "KT  A  TN  A  *  f'ond  can  cnrrcntly  i"  obtained  on  : 

nICiIn  C}r  consolidated  lnvcstnio.,l  issue  In] 

pn>bab!y  have  a  smiicwlial  lengthy  ' 

ONAL  SERVICE  LOAN 

would  probably  he  go«i  policy  for  you  : 
to  make  a  sw-itcli  such  you  .suggest,  i 

facilities  of  our  organization  '•'f’c  b.  c.  power  bond,  winch  omTs , 

a  sound  degree  of  prot  -i  non  bo.h  a-  ; 

at  the  disposal  of  all  investors  regards  equity  and  return,  combined  ■ 

lLljit  rj-L  rl-iA  FTjvn-iin  "''”1  attractive  yield  at  curn'nt  ^ 

Ung  to  SUDSCmOC  to  tne  LfOmin*  quotation.-;,  w-'OUld  be  a.-;  goo-1  a  vehi.'le 

of  Canada  1931  National  a'’  far  the  i-r.nn( -tment  of  thb 

,  proceeds  of  the  .  on.-ol.oa  eu  Inv 

ice  Loan.  Omcial  application  ment  issue. 

IS  will  be  furnished  on  request.  Held. 

4.  .  U*o;;W  j/ou  hnUJiv'i  f/u*  foUouy-  J 

ISSUEf  PRICE  snd  YIELD*  stfickHa  or  y>^Ft  *}f  j 

15th  Nov.,  1936— 99V4  and  intercK  to  yield  about  5.1  7«4  ‘  ‘WVmZrinVrHl.  \ 

t  15th  Nov.,  1941 — 99  and  intereat  to  yield  about  3.13^  Brazil,  C.  P.  It..  Coradn  Bud.  ’-itenia.  ^ 

tioiiol'  Utilities  B,  M-Cnll.  ■  I nsur-  | 

.NSON  BROS.  j 

iNconponATEo '  jv..;;™:;:  vsu.?  j 

INVESTMENT  BANKERS  and  the  .-ompanie.c  '.-cp.-'  ccn-cd  are  , 

T?  J  J  900^  ontrcnolic'd  In  parucular  j 

I'ounded  1883  ^  fioUi  of  opsratior.s  w.tli  subsStiintial  , 

5  St.  James  Street,  Montreal  ’  nom-.pi  earning  power.  i 

•'  Ni.’hing  we  l-cl'eve  w  jtiid  l>e  gamed  ^ 

44  St.  Stmnialaa  Street  56  Sparlcf  StreeT  f-V  <iisposii-,;T  cf  the.-e  Uocks  and  re- 

/Ym*A\i7A  In itipp  tho  i>rocr‘.''.cl.''‘  other  junior 

QUEBEC  OTTAWA  4,  eqniti.  i  under  prescut  .na:-ket  condi- | 

tion.s  ‘ 


DOMINION  OF  CANADA 

1931 

NATIONAL  SERVICE  LOAN 

Five  Year  5*6  Bond,  maturins  November  15, 1936 
Price  99.25  and  interest,  yietdins  5.17% 

Ten  Year  5%  Bond,  maturins  November  15,  1941 
Price  99.00  end  interest,  yieldins  5Vb% 


mm 


DOMINION  OF  CANADA 
1931  NATIONAL  SERVICE  LOAN 

The  facilities  of  our  organization 
are  at  the  disposal  of  all  investors 
'  wishing  to  subscribe  to  the  Domin* 
ion  of  Canada  1931  National 
Seiwice  Loan.  Official  application 
forms  will  be  furnished  on  request. 

ISSUE,  PRICE  and  YIELD: 

5-yeif  S%  Bonded  due  15th  Nov.,  1936 — 9914  and  intercK  to  yield  about  5.1  7"4 
10.ycar  5%  Bonds,  due  15th  Nov.,  1941 — 99  and  intereat  to  yield  about  5.13^ 

HANSON  BROS 

INCORPO  DATED 

INVESTMENT  BANKERS 

Founded  1883 

255  St.  James  Street,  Montreal 


Safety  of  Principal  —  Regular  Income 


44  St.  Stanialaa  Street 
QUEBEC 


56  Sparka  Street 
OTTAWA 


Dominion  of  Canada  bonds  arc  an 

essential  part  of  every  sound  investment 
account.  They  combine  in  the  highest  degree 
safety  of  principal  with  an  attractive  and  regular 
income  of  over  5%. 

Wc  unhesitatingly  recommend  to  investors  the 
immediate  purchase  of  these  bonds. 

We  urge  you  to  make  this  investment  today. 
The  procedure  is  simple— call  personally  at  our 
nearest  local  office  or  telephone. 

Out  of  town  investors  are  invited  to  telephone 
or  telegraph  at  our  expense. 

DoMzisrioN  Secubitxbs 

OOKFOISATION  UNITED 

275  $t.  James  Street,  Montreal 
Telephone:  Harbour  2213 


i 

I 


THE  HNANCIAL  TIMES.  MONTREAL,  NOVEMBER  27,  1931. 


■  W  fl  MT  A  W  A  meetrngs  wero  attended,  and,  at  my  United  States  now  number  350  quate  relief  without  country-wide  '  nif  trpf|  Cl  f IMnC  AC 

IIHPFR 1 A I  R  A  WK  •  OF  i  A  N  A  D  A  ” l:;".::  ...  s.,,.  iSilvek  slumps  as 

AA  mm  Mj  ■%  ■  fM  B  J  BA  pM  I M  MM  M#  M  m.  M  I  ■  aMM^MM  nature.  My  association  with  the  We  are  the  midst  of  the  cam-  CDC/^JII  ATf^DC  Cli  I  I 

•“  mm'  ^  mm  «  m  mmm  «  mm  m  g,gfj  oC  J^e  Bank  has  Branches  number  227,  as  compar-  paign  for  the  Natinual  Service  I.oan  ul  Li  vUL/l  1  UAu  uCLl 

_  been  so  plea.sant  that  I  bid  them  ed  with  210  a  year  ago.  the  Increase  for  $150.0(1(1.000.  for  whicli  subscrip-  _ 

_  _  ^  farewell  with  very  great  reluctance,  having  been  accounted  for  by  the  fions  are  now  being  solicited.  The  .  Ttu  »  d 

*  L  Jk  ilyf*.  A  IT  taking  over  of  the  Weyburn  Secur-  Banks  and  financi.al  institution.s  of  Uisappointment  I  hat  KemOneti 

m  l/l  la  Mm  M  M'\  fPJJaJj  a  «  irir.  rX.Ih.  rtiippi  jty  Bank  with  its  30  Branches,  five  the  country  from  end  to  end  are  zation  Plan  Makes  Little 

M  m  m  m  &  m  l.r«.  wa  •»  m  m  •  •»  General  Manager  whicb'have  since  been  closed,  heartily  supporting  this  loan  and  do-  Headway 

- 1 - —  'last  vMr  T  made  some  exnres-  unprofitable  ing  everything  they  can  to  make  it  a  _ ' 

M  ^  '  !•  n  f  c(,^„  ^  rioo.fo  „tS(„v,  t  Bfaefhes  were  also  closed.  We  have  success.  The  purposes  for  which  J  ,  ,  , 

fjfvtpc  I*  n(*t%tlTilCfPTnCnt  to  CoOCtCilOTt  mCODIS  Sions  of  a  hopeful  nature,  hich,  I  pjj|  opened  two  Branches  during  the  money  is  required  are  well  un-  l-endou.  —  The  relapse  of  silve 

Vjives  i:,nCOUragfSmtSni  LU  M  CU^IC  am  sorry  to  say.  have  not  been  ful-  University  derstood.  and.  nUdless  to  sa.v.  the  21  9-16  pence  per  ounc 

- —  filled.  The  year  just  closed  has  Avenue,  Toronto,  and  at  Moose  Pac-  loan  has  my  hearty  endorsement.  .November  10  has  cau.sed  D' 

The  annual  meeting  of  sharehold-  In  the  price  of  wheat  will  be  a  great  to  our  Board — we  bid  him  a  hearty  -been,  perhaps,  the  most  difficult  one  for.v,  the  terminus  of  the  T.  &  N.  O.  B  Is  perhaps  unnecessary  for  me  sreat  surprise.  It  followed  warn 
ers  was  held  at  the  Head  Office,  ble.^sing  to  the  farmers  in  our  West-  welcome.  for  Banks  since  I  assumed  the  Gen-  Railway  on  Janies  Bav.  to  sa.v  that  I  join  with  the  President  |  '^gs  by  bullion  brokers  that  a  di.« 

Toronto,  on  Wednesday  Xov  25th  ern  Provinces.  Canada  had  a  most  In  conclusion,  may  I  say  that  the  oral  Managership  ten  years  ago.  p  .  p  i>  «i  j  rm  ®tid  other  Directors  in  W  elcoming  i  *'’'ct  element  of  danger  existed  ii 

The  President.  Mr.  Frank  A.  Rolph!  unfortunate  experience  in  1929  which  upturn,  I  believe,  has  come— that  Throughout  the  .year  there  was  noth-  Grows  During  Hard  Times.  Mr.  McCulloch  to  our  Board.  We  con- i  the  largo  bull  position  created  ii 

occupied  the  chair,  and  moved  the  resulted  in  heavy  losses  and  a  large  what  we  need  is  confidence,  endiir-  iug  but  decline  in  commodity  prices  While  we  have  all  been  affected  by  sider  the  Bank  eVtremely  fortunate  !  Americ.a  .and  to  a  less  extent  in  In 

adoption  of  the  report.  carry-over.  In  1926  we  had  a  carry-  ance  and  abiding  faith  in  Canada  and  stock  and  bond  values  and  the  bad  times,  the  physical  advances  tn  securing  him  as  n  Director.  I  f^'a.  .Much  of  the  recent  advanc. 

p  •  .  ove.rxof  about  35  million  bushels.  In  and  ourselves.  business  generally  has  been  at  a  made  by  our  country  during  such  a  Gentlemen.  I  am  not  goii\g  to  ven-  "as  due  to  speculative  buying,  bas 

rreSiaeTll  S  /AUUresS  1929  we  had  a  carry-over  of  approxi-  Sir  TatnPi  Wnnri<i  very  low  ebb.  .Against  this  back-  period  of  depression  misht  very  B*''®  to  forecast  what  business  con- |  *'(1  on  the  idea  of  international  ar 


meetings  were  attended,  and,  at  my  United  States  now  number  350  quate  relief  without  country-wide  ' 
age,  one  should  be  allowed  to  baud  against  375  a  year  ago.  exTravagauce. 

over  to  others  burdens  of  a  public  Branches  \nniher  •>•>7  Niiiioniil  SerTice  F.onii. 

nature.  My  association  with  the  ‘  *  We  are  in  the  midst  of  the  cam- 

Board  and  staff  of  the  Bank  has  Branches  number  227,  as  compar-  paign  for  the  Natinual  Service  I.oan 
been  so  plea.sant  that  I  bid  them  ed  with  210  a  year  ago.  the  Increase  for  $1,5n.0ii((.000.  for  whieli  subscrip- 
farewell  with  very  great  reluctance,  haying  been  accounted  for  by  the  fions  are  now  being  solicited.  I’ho 
IX/tt-  4  IT  taking  over  of  the  Weyburn  Secur-  Banks  and  financi.al  institutions  of 

Ivlr,  rtiippA  jly  Bank  with  its  30  Branches,  five  the  country  from  end  to  end  are 

General  Manager  which 'have  since  been  closed,  heartily  supporting  this  loan  and  do- 

T  T  maHo  amiio  aTnras.  0“''  o" “  Small  Unprofitable  ing  everything  they  can  to  make  it  a 

^  naiiiro  T  wBrc  also  closcd.  Wc  havc  success.  Tlie  purposes  for  whicli  J 

sions  of  ^  only  opened  two  Branches  during  the  money  is  required  .are  well  nn- 


The  annual  meeting  of  sharehold¬ 
ers  was  held  at  the  Head  Office, 


over xof  about  35  million  bushels.  In  and  ourselves.  .  _ _ _ 

rresiuenv  S  JAaareSS  1929  we  had  a  carry-over  of  approxi-  Sir  J  time  ^  Wontl<i  I  very  low  ebb.  .Against  this  back-  period  of  depression  might  very  ture  to  forecast  what  business  con- |  *'d  on  the  idea  of  international  ar 

Sineb  the  last  annual  meeting  we  mate'.y  112  million  bushels.  It  is  -ir-  d'*  i  ground  1  venture  to  hope  that  the  properly  be  remarked  upon.  .A  short  ditions  will  be  during  the  coming  j  tion  to  restore  silver  to  its  old  po 

have  put  In  a  year  of  stress  and  unfortunate  that  in  a  commodity  of  V  tCe-FreSlaent  |  statement  which  is  in  your  hands  trip  through  your  own  City  will  show  but  will  say  this:  I  believe.  |  .‘<ition  in  the  world  currency; 

anxiety,  but,  thanks  to  careful  man-  this  kind  .^uch  low  prices  should  We  have  been  pa.'sing  through  j  to-dav,  will  be  considered  entirely  you  that  the  additions  to  our.  build-  whatever  those  conditions  are.  your  !  absorption  of  silver  by  India,  which 

agement  an(i  good  fortune,  the  bank  maintain,  but  it  is  only  by  keeping  oij0  pf  jjjg  difficult  periods  in  the  I  ^ntisfaclory.  .Although  the  earnings  ings  and  the  Improvement  in  our  Bank  is  fully  equipped  and  in  an  1  since  Britain  went  off  the  gold  stan 

has  come  through  remarkably  well,  j  it  moving  freely  that  we  can  keep  historv  of  our  country.  Canada,  in  '  arc  not  up  to  last  year's  figures,  in  streets  and  thoroughfares  and  trans-  excellent  condi'rion  to  meet  them  and  |  dard.  has  been  selling  gold  at  i 

as  the  statement  presen'ced  to  you  jourselves  in  a  sound,  liquid  position  common  with  all  lands  has  been  in  I  facJ  we  have  to  go  back  to  1927  for  portation  and  railway  facilities  have  to  furnish  that  liigh  quality  of  finan-  j  considerable  profti  and  buying  sil 

today  will  show,  and  which  I  am  sat- I  so  far  as  our  wheat  market  Is  con-  n  trough  of  depression  partially  I  parallel,  we 'consider  profits  of  $1.-  been  greater  than  In.  any  similar  cial  service  which  it.Jias  consistently  ver:  on  the  increased  demand  fni 

isfled  will  meet  your  approval.  Apart  cerned.  AVheat  is  now  moving  and  brought  about  by  the  abnormal  de- 1  328,86,i,  indiedfed  In  th(>  Profit  and  Pciod  of  time.  Canadian  cities  gen-  Siven  for  the  past  55  years.  |  China,  which  always  buys  silvei 

from  the  uncertainty  that  has  pre- j  our  railways  will  reap  a  benefit.  nation  In  the  price  of  raw  ina- i  Loss  Statement,  good  enough.  The  cally  must  have  noted  the  same  kind  The  following  Shareholders  were  j  when  trouble  arises,  and  finally,  ot 

vailed  and  which  has  called  for  even  j  The  pulp  and  paper  industry  has  t^rials  and  the  difficultv  of  adjust-  Balance  Sheet,  in  my  opinion,  shows  progress.  During  the  period  the  elected  Directors:  Frank  A.  Rolph.  j  the  evidence  of  diminished  outpm 
closer  supervision  of  loans  than  j  shown  tremendous  development  in  ing  productive  wages  and  distribu-  that  the  Bank’s  busine.ss  and  posi-  Ocean  has  been  reached  by  Lieuf.-Col.  .1.  F.  Michie,  R.  S.  Waidie.  j  from  mines  which  produce  silver  ai 

11, sual,  the  year  has  been  an  unevent- I  the  past  ten  years.  In  1921  we  had  costs  to  meet  these  new  ptices  tion  have  been  Ve'lT  maintained  and  <^anadian  railways  George  ('.  Heintzman,  .1.  W.  Hobbs,  |  a  by-product. 

fill  one  for  the  bank.  Like  all  o'ther  ;  an  approximate  production  of  800.000  gut,  as  the  abnormal  alwavs  gives  that  the  Bank  enjovs  public  support  having  established  terminals  there  Walter  C  Laidlaw,  John  .V  Nfi-'b-  I  But  the  possibility  of  internatlm 

financial  institutions  the  world  over,  I  tons  of  newsprint.  In  1930  this  was  j  normal  so  must  the  and  confidence  in  as  great  a  degree  ^^^h  the  object  of  opening  up  new  "ay.  A.  F.  Phipps,  Henry  L  Sellers  al  .aclion  seems  to  have  disappear 

we  have  had  losses,  but  I  am  pleas- j  increased  to  2,500,000  tons.  Unfor-  terri'iory  and  new  and  shorter  trade  (Winnipeg),  Gordon  H.  Aikins.  K.c.  !  ed  with  the  Chancellor  of  the  Fx 


over xOt  aDout  .5a  million  Dusneis.  in 
rresiaeTll  S  /\aur£iS  J929  we  had  a  carry-over  of  approxi- 
Sineb  the  last  annual  meeting  we  mate'.y  112  million  bushels.  It  Is 


have  put  in  a  year  of  stress  and  I  unfortunate  that  in  a  commodity  of 
anxiety,  but,  thanks  to  careful  man- I  this  kind  .such  low  prices  should 


Vice-President 


Tse  nave  naa  losses  oui  i  am  picas- j  increasec  to  .-.auu.uui-  ions,  emor-  conditions  of  fo-day  give  place  to  a  as  ever  before.  In  common 
ed  to  inform  you  the  losses  we  have  .  tunately  we  went  ahead  a  little  too  gradual  return  of  the  world  at  large  ether  Banks  we  omitted  the 
sustained  have  been  well  within  our  ,  fast,  overproduction  resulted  with  ^  ^  shareholders  of 


(Winnipeg),  B.  O.  McCulloch  (Gait),  j  chequer’s  statement  this  week  th.c 
A‘L  a  subsequent  meeting  of  the  |  the  British  government  sees  no  gooi, 


susiainea  nave  oeen  weu  wnnin  our  i  fast,  overproduction  resuitea  wiin  .  whicli  thpve  will  he  mpnt  in  nt  *i,«  Gold  Pmilnetlnn  nnn onn  WooL  iiih  nr(risn  governmenr  sees  no  goo 

means  to  take  care  of.  The  many  |  this  e.xpansion.  prices  fell  and  most  enough  aLd  to  rnare  fS  III.  bonus  of  oL  npr  ppoi  thi«  Jtr  S?L«»0,000  Per  Meek.  Directors  Frank  A.  Rolph  was  re-  |  purpo.se  which  could  be  served  b 

rniisps  bavp  hrmiffht  ahniit  i  r»f  tho  nr*a<i*int  -nlante  nrp  now  nn#»r-  ^  ODG  pGT  CGIlt.  this  year.  The  production  Of  gold  now  ex-  elected  President  and  r'ol.  J.  F  I  siimmonin?  an  infornntional  crM-tfav 


causes  which  have  brought  about  i  of  the  present  plants  are  now  oper- I  I  a 'u'  iwi  win.  lui.s  year.  7-^,0  production  of  gold  now  ex-  elected  President  and  rot.  .1.  r  i  summoning  an  international  confer  ' 

existing  conditions  are  complex  and  1  ating  at  about  60  per  cent  of  capa- i  *^**®***^**^  Structure  Stands  Up  *» ell.  -  as  been  pointed  out,  in  common  r,00ds  a  million  dollars  a  week,  and  Michie  and  R.  S.  Waidie  became  i  r  seems  to  be  indicatp>-,' 


confusing.  They  originated  in  the  city.  This  situation  will.  I  think.  We  may  congratulate  ourselves  ^  and  the  industry  of  making  refined  cop-  Vice-Presidents. 

Great  War.  when  the  entire  political  '  gradually  work  itself  out,  so  that  if  |  that  the  financial  structure  of  Can- !  *'tnicipal  securities  (we  do  not  per  and  copper  rods  from  the  copper  - 

and  financial  structure  of  the  world  .  p.-od,uction  Is  kept  within  reasonable  1  ada  has  stood  well  in  a  time  of  ^rry  anything  else  in  oiir  portfolio),  mines  In  our  country  has  become  a  Coilld  Not  AvOld 
was  thrown  out  of  balance.  In  a  '  bounds,  and  better  prices  obtain.  It  j  severe  testing.  A'our  Bank,  the  had  to  suffer  depreciation  in  the  reality  through  the  very  Important  ^  t  t  c 


financial  way  we  are  still  very  much 
out  of  balanoe 

.1  »w  Empire  Policy. 

Great  Britain  made  a  gallant 
struggle  to  niain'oin  the  gold  stand- 


will  once  more  be  a  flourishing,  pro-  i  perial  Bank  of  Canada,  like  others;  value  which  was  taken  care  plant  of  the  Canada  Copper  Refinery- 

fitable  industry.  !  has  known  how  to  care  for  the  in- 1  (be  leserves  maintained  by  in  Montreal.  In  Manitoba  two  Im- 

In  mining  it  is  very  satisfactory  to  ,  terests  of  depositors  and  sharehold- 1  *b®  Bank  for  that  purpose,  and  al-  portant  Hydro-Electric  installations 


I J  O  *  '  iivicui.  niiiHirian 

\iOid  JtiSpSflStOtt '  tion  —  bankers 


that  American  bankers  are  of  the 
same  opinion.  With  few  exception? 
— which,  however,  have  been  of  suf¬ 
ficient  importance  to  attract  atten- 


and  'business 


London. — Criticism  of  Great  Bri- 


in  mining  u  is  >erj  sausiavioiy  H.  ,  ivicsis  ui  ucjjusuuis  auu  sun  1  .-uuiu- ,  ......  ii.  luouuianuus  .  ,  .  from  thp  o-olrl  stan-  '  ^ Silver  aS 

trail, nf  record  that  Canada  during  the  pa.st  ers,  and  at  the  same  time  serve  the  i  ^b/^ugh  we  have  faith  that  the  seen-  have  been  completed,  one  yielding  ^  °  onhUahoH  bv  i  Rf>hert  Horne  as 

gaBan(  1,0,  „r.  =...ror,a  n.aaac  „f  traHtiana  ina„ctrv  A «  a  Ti t ICS  wil I .  t H  t i mc  a ntiroHn f o  t. (ti  125.5  000  h  Ti  .s Tid  th t.  nf bor  00  (100  ii  n  dard  as  unnecessari  puhlbslied  b>  ;  _ 

writers  in  the  United  State.s  such 


here  have  not  regarded  remonetii- 
atlon  of  silver  as  suggested  by  Sir 
Robert  Horne  as  a  serious  or  prac¬ 
tical  proposition.  Its  definite 


struggle  to  raaima-n  the  gold  staid  '  industry.  As  a  !  '•'ties  will,  in  time,  appreciate  again,  225,000  h.p.  and  the  other  90,000  h.p.,  ^  in  the  United^  kites  such  '  Beal  proposition.  Its  definite 

ard  hut  found  she  had^aUemnted  ‘■'®  ^  producing  country.  In  all  country,  we  are  fortunate  in  (be”®  h^ve  thought  it  wise  to  provide  nearly  all  of  which  is  already  being  _  Anderson  has  aroused  eoaie  '  abandonment  in  Great  Britain  anrs. 
the’ impossible  and  on  the^^olh  of  branches  of  mining,  from  coal  to  varied  character  of  our  industries  S-oO  OOO  as  a  reserve  against  depre-  consumed  by  the  industries  and  ci-  .  ‘  'xhe  Lond(in  Times  America  has,  however,  disconcert^  i 

SeptImbertst’sII  verv  iTselfLp-  fo'f  J'-®  '■®-urces.  Were  Canada  today ;  cation  of  .ocurities.  Tht.s  we  have  ^es  1“  that  thlse  ^^cZ.V  lrl  :  Bie  speculators.  } 

Tied  the  void  standard  and  several  Auction  of  about  two  hundred  and  as  purely  agricultural  as  she  was ,  been  able  to  do  by  making  use  of  oould  he  continued  almoS’t  indefin-  ,  .  narrow  view  of  the - 

European  countries  kloted  heJ  Bf(y  mililons  of  dollars  per  annum.  ,  forty  years  ago  our  condition  would  the  amount  that  would  have  g®“®  ^  during  circumstances,'  The  best  bankSg  '  A  Plan  For  Pooline 

lead.  The  drop  in  the  value  of  the  |  Bur.len  of  Taxation.  ,  be  one  of  great  difficulty.  Since  to  Pa>  the  bonus,  and  adding  to  It  ekdenJ  rff  tbe  opinion  admits  that  unsound  finan-  i  ,  I  C  D  M  ^  r  • 

Bound  sterling  immed.a’tely  caused  a  ;  The  heavw  burden  of  taxation  is  ^bat  rime,  we  have  s®®°/  earnings  of  the  urcpfllnlL  of  o^r  ®»al  principles  pursued  by  the  Bri- 1  U.S.  Railway  EamingS 

trade  revival  in  England,  especially  resting  very  heavily  upon  us,  }f  the  steady  nrogress  of  National  Bsh  Government  in  recent  years  - 

in  the  textile  industry,  and  unem- ' pecully  under  present  conditions,  it  and  paper  rnanu^faclure,  in  a  (i  j  5-1, s6o  in  the  balance  of  xp^pinDment  helped  to  force  the  country  off  the  Washington. — A  plan  for  the  poo]. 

ploiTner.f  throughout  Great  Britain  ,  js  to  be  hoped  that  our  Government ;  ^o  the  establishment  of  a  ^t®^* !  °  and  Loss  account  which  ‘  gold  standard,  but  they  are  also  a  mg"  of  earnings  accruing  from  tho 

IS  steadily  being  reduced.  It  is  espe-  expenditures,  Federai.  Proiincial  and  number  of  industries  to  serve  the  now  stands  at  $761,908.  The  usual  Finance  and  rnemployment  Relief,  unit  in  holding  that  the  decisive  In- I  proposed  increase  in  freight  rat  's 


ctally  gratifilng  to  see  that  the  Brit-  Municipal.  Mill  be  considerably  re-  borne  and  foreign  markets.  inis 
ish  Government,  which  has  recently  ;  duced.  :  Phenomenal  development,  in  its  va- 

empowered  the  Board  of  Trade  to  |  Government.s.  in  conjunction  with  ;  >'iety,  is.  in  some  measure,  an  Insur- 

put  into  effeef  a  tariff  policy  up  to  ;  individuals,  learned  extravagance  against  extreme  depression. 

'190  per  cent,  duty  for  the  protection  during  the  highly  profitable  year.s  ^  Britain  AVill  Balance  Her  Budget.  '  first .■"*The'"circuh 

British  industries^has  alyi  intim-  1921-29.  We  mus;  get  hack  to  nor- 1  Great  Britain,  as  the  chief  buyer  ijg  practicallv  the* 


home  and  foreign  markets.  This  item  of  Bank  Premises  has  been 
phenomenal  development,  in  its  va-  taken  care  of  ih  cither  ways. 


appreciate.  When  Great  Britain  business.  In  nearly  all  our  govern- .  bargain.  ’'Buy  our  finished  product  (Conditions"  Brr8'inR's4”n<>a\'^^rj  be  spent  was  at  one  time  two  hun- |  observe  the  rules  of  the  gold  .stan-  required*  *to' "furnish  the^best"  ivii 

takes  action  i't  is  usually  in  a  big  ments.  I  think,  we  ar**  over-depart-  and  we  will  make  it  possible  for  .' ou  I  ,,r,ippyred  with  ’$114 ’’k  244  nn  million  dollars  Is  evidence  to  |  dard  game.  But  no  rate  of  interest,  collateral  but  the  corDorarirr. 

way.  Let  us  show  our  appreciation  mentalized.  Some  simpler  ha.sis  of  to  sell  us  your  raw  material.s  or  na- :  pj  ipo,  ohrinira^o  that  the  question  is  becoming  |  however  high  would,  in  financial  ■  Hispretion  to  reiav  ihi«  m 

by  purchasing  British  goods,  and  let ,  administration  should,  I  think,  be  tional  products.”  should  not  be  a  brought' about  hv  tir/  /(entroL  ^  ^  one  of  spending  rather  than  one  of  j  Ixindon’.s  belief  have  tempted  foreign  ‘  ‘  nnhiic  mtere-t 

us  profit  by  the  sale  of  our  raw  and  found  .  bad  balls  for  re-establishing  Great ,  ZruJlTl  M  raising  what  is  actually  nece,ssary  !  holders  of  balances'  in  London  to  ,  the  public  mtere.-t 

manufactured  products  so  as  to  take  Another  publication  which  recently  Britain's  waning  industry.  The  Brit-  Governmen  r  special  relief,  and  tha’c  the  size  of  the  ;  keep  them  there  in  the  face  of  the  ,  _ 

the  fullest  possible  advantage  of  the  came  to  hand  issued  by  the  Chase  jsb  people  have  shown  in  the  recent  ju,.  amoiiriT  suggested  and  the  difficulty  of  ,  panic  which  existed  among  interna-; 

subrtantial  preference  which  she  has  National  Bank  of  the  City  o^  Ncm-  elections  that  they  are  prepared  to  ate  maturin O'’ obligations  “nmedt-  jg  ^eing  lost  sight  of.  |  tional  lenders  last  September.  There-  jvyiOR  f.  OF  f.  FOE  MOTTIRE  VI.. 

given  td  us.  York,  written  by  Mr.  Benjamin  M.  gjyp  up  many  cherished  institut-  ^  ®  .  The  credit  of  our  country  Is  a  mat-  fore,  the  consensus  of  opinion  is  that . 

\aHons  of  World  Getting  Together.  Anderson.  Economist,  is  one  which  tions  in  case  of  necessity,  to  bat-  i  ‘^k'mg.s  Deposits  Ip  $3,600,000.  ter  of  greatest  concern  to  the  Banks  England  would  have  been  quite  un-  I  Montreal  Mill  have  a  second  trade 

It  is  a  hopeful  sign  to  see  that  "e  as  Canadians  of  the  British  Em-  ance  the  Budget  and  trade.  If  need  •  aJU  glad  to  say  that  our  ordinarv  and  to  all  of  us,  and  Vhc  proposals  I  ju.stified  in  trying  to  experiment  |  group  composed  of  young  men,  'he 

the  political  and  financial  people  of'pire  should  appreciate.  Mr.  Ander-  t,e,  free  trade,  the  long  week-end.  Savings  Bank  deposits  have  in-  to  spend  so  vast  a  sum  in  the  man-  with  an  impossibly  high  bank  rate,  pro.iec'i  of  organizing  a  junior  group 

the  'world  are  getting  much  closer  .son  give.s  full  credit  to  England  in  gn'd  other  things  dear  to  the  heart  creased  by  $3,500,000  during  the  ner  Indicated  might  easily  affect  our  - — -  -  |  having  been  accepted  at  the  recent 

together.  They  are  on  much  be'rter  i  regard  to  the  part  she  has  taken  as  ;  ijje  Briton,  mav  all  he  sacrificed  year.  The  reduction  in  Balances  credit.  The  money  must  be  borroM--  Absorption  of  Gold  By  :  ''P^’t'^r  sitting  of  the  Cliambre  <ie 

terms  than  at  any  time  since  the '  a  leader  in  financial  affairs  for  a  :  tjjg  domination  of  protected  Due  to  Banks  Elsewhere  than  In  ed,  and  before  we  are  through  our  Ma.  IMnw  r*.ac«.4  *  b’t’tttetee  ex-Mayor  ('haries  Dq- 

war,  and  are  showing  their  desire  ;  hunds^d  years.  Here  are  a  few  sen-  ^^gjeg  lessened,  Canada  and  in  the  United  Kingdom  present  financial  difficulties  it  may  rrance  rias  i  V-easec  quette  presiding.  .As  defined  in  ti'P 

for  co-operation,  'which  will  lead  to  i  tence.?  taken  from  his  bulleiln  u  Vniiiire  CiiTTencv  Possible’  "hich  totalled  on  Oct.  1st  $1  906  -  be  found  that  the  borrowing  ability  I  Paris.— In  the  Bank  of  France  |  regulations  adopted,  the  purpose  is 
re-establish  confidence  in  interna- ■  under  date  of  October  6th  last;  unw  nnv  the  extra'ordinarv  nres-i  against  $4,242,578  a  year  ’agii  of  our  Governnien’ts  may  be  required  | statement  published  Thursday,  it  ’  to  enable  young  men  engaged  n 

tional  affairs.  It  i.s  to  be  hoped  that  "In  pre-" ar  ri'' vs  the  i.ondon  mar- ,  »  a  .  cftLIinn  he  turned  Vo  ecod  ®<’  course,  is  accounted  for  by  the  for  other  purposes.  I  believe  and  was  noticeable  that,  for  the  first :  trade  or  industry,  or  In  the  libn.-.t 

some  policy  for  verv  material  redtp  -  '  kets  and.  to  a  les?  extent,  the  Ger-  ‘  ,  v(.v,ni^^  ..'exchange  situation  These  two  trust  that  the  matter  is  receiving  the  time  in  nearly  two  months,  (lie  gold  ;  professions,  to  mee’t  for  the  exchq.n2e 

tion  or  abandonmen-  of  war  debt >  n,.'.n  marke's,  contained  very  power- '  account  tnter-impe.iaiii  t?  <  uiu  u  together  with  the  falline-off  attention  of  the  highest  authorities  reserve  showed  no  increase.  The  in- |  of  views  useful  for  their  various 

will  take  place  which  should  work  ful  enterprising  men.  who.  combining  i  be  practical  to  naie  a  i evaluation  oi  Letters  of  Credit  outstandlue  'u  the  Dominion  who,  after  all,  are  signficant  decrease  of  268.000  franca  i  occupations.  It  is  declared,  however, 
out  to  the  advantage  of  both  the  knowledge  with  capital  re.sources.  Empire  currency,  so  'bat  riic  <  ir-  ^  s  tjje  directing  forces  in  the  unemploy-  in  the  bank'.s  gold  holdings  led  at  I  that  no  resolution  or  report  of  sn-'h 

creditor  and  debtor  na'tions;  the  diversifying  their  risks,  drawing  :  rencles  of  all  parts  of  the  Empire  reduction  of  $8  945  514 ’uTown  ment  relief,  so  that  they  will  grap-  once  to  the  conclusion  that  the  re- I  debates  shall  be  made  public  witb- 

recent  proposals  by  Washington  in-  capital  from  other  less  active  men  :  might  be  .on  a  parity  of  exchange  llabiiitie's  to  tip  Ple  "'ith  the  problem  and  get  it  down  cent  large  international  movement  of  j  out  the  previous  approval  of  (he 

dicate  a  definite  move  in  this  direc-  of  wealth  to  supplement  their  own.  ;  D-  t*’  difficult  to  forecast  "hat  the,  j  Turning  to  fho  tup  to  a  basis  which  will  provide  adc-  gold  ha.s  ended.  •  parent  body. 

tion.  .  were  prepared  to  step  into  any  kind  result  would  be.  It  is  a  matter  f.ir ;  cash  assets  fi,, HI h-ioTIi  i  ■  -  -  . 

Tide  Has  Turned.  ’  of  disorganized  market  and  buy  bar-  ex'perts  in  international  finance  to  ■  S20.895^270.HHldSin^ 

These  last  few  weeks  have  seen  a  !  gains.  London  dealt  in  every  kind  pass  upon,,  but  it  is  a  thought  1  845,000.  represented,  of  course ''  iiv  ^^^^^^^^^^^^****''**'**^^^**°*****‘*”^™^^^**"*™**^**'^***^*^ 
betterment  in  the  price  of  commod- ,  of  commodity  and  in  every  kind  of  should  like  to  leave  "ith  you.  May  disbursement  of  Govarnn'.pp'r  .  1 1  '  I  I 


niir  ’  T  oaiance  or  xp^pionmpnt  helped  to  force  the  country  off  the  Washington. — A  plan  for  the  pool- 

now  ■which  j  „  ,  standard,  but  they  are  also  a  ing'  of  earnings  accruing  from  tho 

uo"  sranas  at  $<bl,908.  The  usual  Finance  and  rnemployment  Relief,  unit  in  holding  that  the  decisive  in-  |  proposed  increase  in  freight  rat  's 

fa--^n°V  Dank  Ih-emfses  has  been  The  other  side  of  the  picture  Is  fluence  was  the  break-do"-n  of  con-  land  their  distribution  to  needv  rail- 
apen  (are  of  in  other  ways.  tha’r.  we  are  face  to  face 'With  two  ma-  fidence  throughout  the  world  Lon- |  roads  in  the  form  of  loans  rather 

The  Balance  .Sheet,  jor  problems — finance  and  unemploy-  don  had  no  control  whatever  over  j^an  gifts,  was  presented  to  fie 

Taking,  as  usual  the  liabilities  relief.  These  are  interdepen-  the  situation  as  It  finally  developed.  I  j.  r.  r.  by  the  Association  of  Rail- 

first;  The  circulation  of  $8  943  bt  present,  and  if  what  'we  read  and  no  action  by  the  Bank  of  Eng-j„  ay  Executives.  The  plan  calls  fr-r 

1  "V  svl  u^.-,  u.rut  .p.p.  .  l  is  p^g^^j^gj,^  ^ggig  g,,’  •  "  in  our  daily  newspapers  is  correct,  land  regarding  its  discount  rate  the  setting  up  of  a  Railway  Credit 

ated  that  Bntifh  Dominions  "ill  malcy,  especially  a  .?aner  ba.ris  of  of  the  surplus  products  of  the  j  gg^,  when  the  figure  was  $8  59'’ ”'*5  *be  relief  question  is  being  handled  could  have  staved  off  the  cri.=is  I  Corporation  which  would  he  author- 
have  lOOe^.  preference  over  foreign  living,  and  readjust  our  government  ;  world,  holds  a  strategic  bargaining  j -phe  deposits  which  of  r(iursp*”'I*'rp  ^  method  about  the  wisdom  of  A  large  share  of  the  blame  for  i  to  collect  receive  and  admini?- 
countnes,  a  bold  and  couraeeous  expenditures  on  the  same  basi.s  that  position,  now  that  she  has  provided  the  portion  of  the  'Rank’s  bnsinlc=  which  I  have  considerable  doubt,  this,  it  is  believed.  mus?t  be  home  funds  ^rowin-r  out  of  the  inj 

policy  which  we  Canadians  should  we  have  adopted  for  our  personal  herself  with  a  tariff  with  which  to;  ^^,,5..  i.beiv  to  he  Histnrhoa  k,.  “  The  fact  that  the  sum  suggested  to  by  other  countries  which  refused  to  p-oase  in  rates  f'arriprs  w-iii  v  ^ 

r.r,.,  .........  ......  ....  cSc/l,!”,? . re  /.oIwo'kT  .1  K*  ™  >«  ™lw  "<  tl*  sold  ,o  fumi.h  " 


ward  conditions,  are  $108,840,281,  as 
compared  with  $114,291,244  on  Oct. 
31.  1931.  a  shrinkage  of  $5,450,000 
brought  about  by  the  figures  of  a 
.tear  ago,  having  included  a  special 


able  collateral,  but  the  corporarirr.' 
is  given  discretion  to  relax  this  re 


war,  and  are  showing  their  desire  ;  hunds^d  years.  Here  are  a  few  sen- 
for  co-operation,  which  will  lead  to  .  tence.s  taken  from  his  bulleiln 
re-establish  confidence  in  interna- 1  under  date  of  October  6th  last; 


absorption  of  Gold  By  :  regular  sitting  of  the  ('liambre  de 

u  ij  1VI  r'  J  '  onimerce  ex-Mayor  (  haries  Du- 

rrance  Has  INow  Leased  qi)0tte  presiding.  .As  defined  in  ti'p 
Paris. — In  the  Bank  of  France  l  regulations  adopted,  the  purpose  is 


tional  affairs.  It  i.s  to  be  hoped  that 
some  policy  for  very  material  redm  - 
tion  or  abandonmen’  of  war  debt> 


■'In  pre-war  ri'’vs  the  t.ondon  mar¬ 
kets  and.  to  a  les?  extent,  the  Ger- 
n,.-!!!  marke’s,  contained  very  power- 


will  take  place  which  should  work  '  ful  enterprising  men.  who.  combining 
out  to  the  advantage  of  both  the  knowledge  with  capital  re.sources. 
creditor  and  debtor  na'tions;  the  diversifying  their  risks,  drawing 
recent  proposals  by  Washington  in-  capital  from  other  less  active  men 
dicate  a  definite  move  in  this  direc-  of  wealth  to  supplement  their  own. 


Tide  Has  Turned.  \  of  dis 

These  last  few  weeks  have  seen  a  i  gains 
betterment  in  the  price  of  commod- ,  of  co 


s^h^uld  like’to  leave  with  vou.Hlay  represented,  of  coui^se,  by 

T  ^  „r.r,n  it  hripfiv  •>  ■'  the  disbursement  of  Govarnmeni 


ities.  especially  grain  and  silver,  foreign '  security.  Had  London  re-  I  enlarge  upon  it  brieflj.  .[funds  I  have  already  referred  to 

Quite  a  number  of  other  commodi-  tained  her  old  financial  power  we  |  The  gold  standard  was  devised  and  assets  such 

ties  have  also  shown  slight  increa-  sho'jid  not  have  seen  the  collapse  in  successfully  operated  at  a  time  in  g^.  Government  and  other  ^’bonds 
ses,  and  some  of  the  best  econ-  foreign  bonds  which  the  present  crisis  which  the  movement  of  goods  and;,Qggj,  Provincial  Go-ernments 

omists  and  statisticians  inform  us  ha.-  i  x.bibited.  F.ngli.sh  investors  and  gold  was  fairly  free  from  restriction  I  g^^j  Municipalities  and  call  loans 
that  the  tide  has  now  famed,  and.  .'pcculaior.s  with  expert  kuowledge  by  tariff  walls  and  financial  legisla- 1  readly  realiz'’'le  itnnid 

while  the  upswing  may  he  slow  and  of  mnduions  in  many  countries  tion.  In  the  last  decade,  the  chang- ■  gg^^fg  1^.  .tggjog  oon  qj.  *5055 

irregular,  it  would  be  better  so  than  would  haie  been  discriramating  buy-  pj  conditions  make  very  difficult  jjabilitiks  to  the  niihH 

have  the  violent  fluctuations  which  er.-.  while  other  less  info.'med  and  .  anv  automatic  working  of  a  sold ,  gqq,pgj.pj  -g  '  -iqIy; 

took  place  in  1920-21,  more  fr.ghxtned  men  were  ?  iling.  standard.  Prior  to  the  revaluation  and  48  ner  cent  in  19'’9  TbP  I'n'i- 

In  the  stock  and  bond  markets  it  Wo  s'aouid  net  have  .seen  the  cx-  qf  Empire  currency,  oiv  financial  rpnt  loans  have 'remained  nra^icat 

is  alsa  good  to  note  that  during  The  treine  t;eak;  in  commodity  prices  leaders  and  our  economists  would ,  u-  stpgdv  and  now  total  $65  108  86 

past  few  weeks  there  has  been  an  in-  wuicb  the  pic.^ent  depression  bas  have  to  devise  new  rules  for  the  con-  n'..’  i-*  i  ' 


leaders  and  our  economists  would  ly  steady,  and  now  total  $65.10^364 
have  to  devise  new  rules  for  the  con-  r _ 


crease  in  values  which  is  encourag-  |  ex'hibited.  The  rest  of  the  world  qf  jhis  operation.  If  the  de- 


History  reveals  that  the  world  is  not  yci  c (juippf^u  to  lake  Lo'n 


has  passed  through  similar  trade  de- 


in  the.5j  matters 


pressions  before,  hut  it  always  comes  though  extraordinary  opportunities 
back:  it  never  fails.  It  seems  diffi-  j  for  profuab’.c  buying  gilst” 
cult  to  think  that  prices  could  get  j  '^he  Staff, 

much  lower,  .so  a  definite  upward  Oea'iemen:  Before  ’  mo-ring  the 
trend  in  business  cannot  be  very  |  adoption  of  the  Report  I  would  like 
tong  delayed.  Perhaps  the  greatest  ;  .  maiie  two  snpciai  references; 


sirability  of  an  Empire  economic  I 
unit  be  accepted  as  a  point  of  view,  I 
the  immediate  task  would  be  the  de-  ! 


for  profuab.c  bujing  qilst.  termination  of  the  extent  to  which 

The  Staff.  '  the  Empire  is  self-sufficient  in  terms 

(jen’lemen:  Before  moriug  the ,  qf  j-gw  materials  or  available  capi- 
adoption  of  the  Report  I  would  like  ,a|,  and  the  extent  to  which  the 


Quality  of  Loans  High. 

1  would  like  to  again  give  you  my 
usual  assurance  that  we  beilece  the 
quality  of  our  current  loans  is  ex- 


fac7or  which  will  aid  m  restoring 
better  times  is  Tonfidence.  It  is  in¬ 
teresting  to  note  That  the  iiress 
throughout  the  countrv  is  talking 


efficient 

trying 


during  a 
One  and 


termination  of  the  extent  to  which  '  ®eedingly  high,  and  that  full  provi- 1 
the  Empire  is  self-sufficient  in  terms  *'!??  anjthing 

of  raw  materials  or  available  capi-  ”  ^®  considered  doubtful.  ; 

tal.  and  the  extent  to  which  the  Premises  now  stands  at  $6.- j 

to  make  two  special  references;  l  Empire,  must  sell  or  buv  in  outside  -  an  increase  of  a pproxluiately 

First,  to  express  ray  tribute  to  the  jf  b,  he  accepted  that  we  In  '■®P''®®®nG 

staff  who  have  rendered  such  loyal '  sf,q,jirf  and  sell  as  far  as  pos- ■  T, 

and  efficient  service  during  a  '  gjf,|0  within  the  Empire,  the  re- i  , ^fom 


rrvnfiHtsTipP  nnH  on’nmKrn  T!  .uu.  ouu  stannardlZatlOD  WOUld  have  tO  DG  Z 

™“"':"behdpS'  !" w„„,d 


ST.  s«r.,  „ll  be  belplul,  u,, 

Vo  Bank  Failures  in  lanada.  interests. 

Let  me  sa3*  a  ■v^’ord  here  on  behalf  n/x4-{»4%« 

‘of  the  Canadian  chartered  hanks.  Sir  Janies  Moods  Rehres. 

They  have  all  stood  up  remarkably  The  next  item  I  want  to  refer  to 
well  under  the  strain  which  they  , 's  to  record  my  deep  regret  at  the 
have  been  called  upon  to  bear,  r an-  ^  retirement  from  the  Board  of  our 


efforts  in  looking  after  the  Bank  s  j  f^^jfipj.  ,fjjg  jf  the  restand- 


ardization  were  at  a  upiferm  dis¬ 
count,  both  the  immediate  and  long 


The  ne.xt  item  I  want  to  refer  to  I  range  effects  might  well  be  a  mark- 
is  to  record  my  deep  regret  at  the  j  ed  increase  in  intra-Empire  trade 
retirement  from  the  Board  of  our  and  a  decrease  of  the  trade  with  the 


and  the  expenditures  on  our  own 
building  operations  have  been  pro¬ 
vided  through  the  usual  depreciation 
reserve. 

Meybum  Security  Bank. 

In  the  closing  month  of  1930,  ar- 


ada,  I  think,  is  particularly  forVanate  ■  Vice-President.  Sir  James  Woods.  I  United  States  and  other  countries  >  rangements  were  made  whereby  the 
in  her  banking  system.  There  has  i  Following  the  death  of  Mr.  Howland:  continuing  on  the  old  gold  standard'  Imperial  Bank  of  Canada  would  ac- 
not  been  a  single' failure  in  ren  m  June,  1930,  Sir  James,  for  per- j  basis.  It  would  increase  the  de- 1  Ouire  the  business  ^and  undertaking 
years,  and  they  have  served  'the  pub-  sonal  reasons,  declined  to  accept  the  mand  for  intra-Empire  financing;  it:  the  Weyburn  Set^iirily  Rank,  a 

lie  well.  The  addresses  at  the  re- |  Prestijency,  .and.  at  the  •  same  tlmel-wo.aid  cut  down  the  imports  from  i  r^ottered  Bank  .with  its  Head  Office 


cent  annual  meeting  of  the  Canadian  ana^upced  .-his,,  willinrgijess  tes-  re-  [  fyirarEmptre  countries;  it  would  be-'  'f  Meyburn,.  'Sa.sk.,  ..and  thirty  j 
Bankers'  Association  were  very;  mam  on. the  Board  for  another  year!  come  aAirtual  additional  tariff  wall  Btanches.  .all  in  the  immediate  vi- 

heariemng.  I  would  like  to  oongra-  on  condition  that- at  the  end  of  the  i  around  Empire  trade.  The  Domin- :  ®'tt'ty-  T’he  Irtiperial  Bank  of  fan- ^ 

’uiate  Mr.  Beaudry  Leman  upon  the  '  Bank’s  fiscal  year  ip  1931  he  be  re-  .  ion  might  have  to  pay  some  price  to  oda  was  not  represented  In  that 

very  able  way  in  which  he  headed  the  ;  lieved.  Sir  James  has  rendered  a  achieve  this,  hut  it  is  doubtful  if  "'"''♦ion  of  the  country,  and  for  fhi.4  J 

fanadian  Bankers’  .Association  dur-  great  service  to  the  Bank  during  the  price  would  be  any  greater  than  other  reasons  your  Directors  ; 

ing  a  very  trying  year,  and  I  also  '  the  sixteen  years  he  has  been  on  what  we  have  thus  far  paid  while  advisable  to  enter  into  | 


IMPERIAL  BANK 

OF  CANADA 

CONDENSED  BALANCE  SHEET 
YEAR  ENDING  31st  OCTOBER,  1931 

LIABILITIES 

Notes* of  the  Bank  in  Circulation . $  8,943,625.00 

Deposits  by  the  Public.  . . . .  108,840,281.47 

Deposits  by  Other  Banks . . .  4,784,041.35 

Letters  of  Credit  Outstanding. .  . .  . .  636,083.20 

$123,204,031.02 

Di-vidends  due  to  Shareholders  . .  210,682.25 

Capital,  Reserve  and  Undivided  Profits . .  ..  ..  15,761,908.50 

$139,176.621.77 

ASSETS 

Cash  on  Hand  and  in  Banks .  $  1 2,630,354.07 

“  in  Central  Gold  Reserve .  1 ,400,0(X).00 

“  on  deposit  ■with  Minister  of  Finance .  41  7,935.36 

Notes  of  and  Cheques  on  Other  Banks . . .  6446,980.85 

$  20,895.270.28 

Government  and  Municipal  Securities  and  Loans .  37,489,193.07 


wish  to  congrat'j’a'te  Mr.  McLeod  on  '■  the  Board  His  advice  has  been  of  operating  a.s  an  independent 

his  election  to  the  Presidency,  and  I  ine.?rimable  value.  He  is  a  man  of  tion 

wish  him  .a  successful  term  of  office.  '  great  courage  and  ability  and  us  Commodity  Uriel 

X  >'ew  York  Opinion.  possessed  of  a  keen,  analytical  mind  j  ^ 

«  Vift  P'uciitiv  Vvv  TrlG  3.QVfl.DC6  IQ  COIUIDOCllI V  t 

T  wa?  verv  much  intGrG&tPd  m  goiDf  to  ne  greauj  missea  p> _  _  *  j 


.A  >'ew  York  Opinion. 

I  was  very  much  interested  in 
reading  a  Special  Bullerin  issued  by 
one  of  the  leading  New  A’orli  publish¬ 
er?  of  statistic.?  concerning  our  Do¬ 
minion  of  Canada.  The  opening  .sen¬ 
tence  of  this  Special  Bulletin  reads: 
■'The  obligations  of  the  Canadian 
‘‘Government  are  well  supported  bv 
■'developed  national  resources,  an 
“adequate  financial  background, 
“sound  government  a.dmimstration 
“character  and  thrift  of  population, 
“e-nd  'Stability  of  political  condi- 
"tions  ”  And  another  sentence;  "We 
"continue  to  consider  Canadian  na- 


negotiations  which  were  confirmed  | 
by  a  special  meeting  of  the  share-  I 
holders  on  March  17th.  The  actual  j 
physical  possession  of  the  Bank  was  i 
lake  t  on  1st  May.  1931  Owing  to  ' 


Other  Boneds,  Debentures  aned  Stocks 
Call  Loans  ('Secured) . 


‘tional  obligations  as  high-grade  R.  0.  MeC'ulloch  Becomes  a  Director. 


"conservative  Investments”  These 
are  two  cheering  sentences  to  read. 


great  courage  ana  aDiiuj,  auu  i.x  \Hrnnrin£?  fomnintiitv  ITices 

possessed  of  a  keen,  analvtical  mind  J  ^  ^  •  .  physical  possession  of  the  Bank  was  i 

He  is  going  to  be  greatly  missed  by'  The  advance  in  commodity  prices  ,rakeT  on  1st  May.  1931  Owing  to  ' 
al!  his  fellow-Directors.  and  espe-  ’o  certain  lines  is  hound  to  be  help-  j  adverse  crop  conditions  in  that  sec-  j 
oiallv  by  mvself  and  the  Genera!  fo'  to  Canada.  As  a  great  wheat-  ;  non  of  the  country  the  results  so  far  | 
Manager  He  has  been  a  wise  ad-  prod'acmg  country,  increased  wheat  have  not  amounted  to  very  miicli.  1 
viser  and  a  good  friend.  At  the  close  prices  mean  much  'o  us.  for  Cana-  hut  the  district  has  been  a  very  | 
of  The  Bank's  fiscal  year  on  October  dians  can  scarcely  expect  prosperity  fertile  one  in  past  years  and  will  | 
3!st,  Sir  James,  in  this,  his  last  year  until  the  farmer  can  sell  at  prices  become  so  again.  At  the  Time  we  I 
of  service  In  the  Bank,  created  for  that  show  a  profit  suficient  to  pro-  took  the  Bank  over  its  deposits' 
himself  a  record  by  attending  55  vide,  som.ething  mori  than  the  mini-  were  les.s  than  two  million  dollars.  I 
out  of  55  Directors'  meetings  held —  [  mum  requirements  of  life.  As  'Ian-  They  had  in  rimes  when  crops  w  "re  | 
a  ino  per  cent,  record.  I  thank  him.  ad.a  ranks  third  in  the  .silver-pr'idiir-  satisfactory  been  as  high  as  $.5.000,. 
and  congratulate  him.  To  Sir  James  mg  countries  of  the  world,  any  sub-  000  to  $6.000. eoo.  and  we  believe  tha'f 
and  Lady  Woods  I  express  all  good  stantial  rise  in  the  price  of  siher  under  our  management  and  with  a 
wishes  for  happiness  and  prosperity  wtl)  be  a  factor  in  re.storing  prosper-  tecurrence  of  goo.-I  crops,  we  can 
for,  I  hope,  many  years  to  come.  tty  to  this  country.  .work  the  Bank  into  a  vaPiable  addi- 

R.  0.  McCulloch  Becomes  a  Director.  Sir  James' Says  Farewell.  I ‘ton  to  \our  propert?  ^ 

u  me  erea  t  nleasiire  to'  Our  President  has  told  tou  "hat:  staff  Numbers  1..6.9.  j 


Commercial  Loans  and  Advances . . 

Bank  Premises  . . . . 

Other  Assets  . . . 

Liabilities  of  Customers  under  Letters  of  Credit , . 


179,877.20 

7,543,745.72 

$  66.108.086.27 
65,346,542.19 
6.300,000.00 
785,910.11 
636,083.20 

$139,176,621.77 


It  affords  me  great  pleasure  to  riui'  fresiaent  nas  toiu 
announce  that  the  Directors  have  my  friends  h.ave  known 


work  the  Bank  into  a  valuable  addi- 
i;on  to  your  property 

Staff  Numbers  1,.>29. 

Our  staff  now  totals  1.529.  an  in- 


and  show  the  high  estimation  in  ,  elected  to  the  Board  Mr.  R  O.  Me-  then  a  year,  that  this  is  the  last  oc-  ;  crease  from  1,493  a  year  ago.  ar- 
wbic.h  Canada  is  held  by  our  friends  ;  Ciilloch  of  Galt,  an  old  and  valued  casion  on  which  I  shall  have  'the  counted  for  by  the  taking  over  of 
to  the  south.  friend  of  mine. ’and  well  known  to  Pleasure  of  seconding  the  adoption  the  Weyburn  Security  Bank.  It  af- 

AgricuJture  Foremost,  all  our  Directors.  He  is  President  of  ef  (be  Annual  Report  I  am  not  ’  fords  me  pleasure  to  again  testify 

Agriculture  still  forms  the  largest  the  Mutual  Life  Assurance  Company  I  retlirng  from  business,  but  I  have  to  the  loyalty  and  efficiency  of  the 
item  in  connection  with  our  export  i  of  Canada.;  President  of  Goldie  &  taken  ray  banking  duties  seriously,  staff 

trade  and  a  favorable  balance  of '  McCntloch.  Galt;  Governor  of  the ‘as  shown  by  the  fact  that  I  have  fjbarcbo’ders  Nnmlicr  2.f'92. 

trade  depends  largely  upon  the  ex-  University  of  .Toronto,  besides  hijld; , ’.nisseil  only  three  mcs:i.'.gr-  of  Uie  ■  Siiareholderr.  number  2,592  com- 
pprt  .of  agricultural  products.  The  j  mg  many  other  positions  of  trust  ■  Board  of  Directors  in  the  last  three  j  pi,~cd  with  2.520  .-i -year  .i.go,  an  in- 


The  General  Manage. 

Imperial  Bank  of  Canada. 

TORONTO 

We  report  that  w-e  have  examined  the  above  condensed  Balance  Sheet  as  at  October  31st- 
1931 ,  and  have  compared  it  with  the  boaks  and  vouchers  at  the  Head  Office  and  with  the  certified 
returns  from  the  branches.  We  have  obtained  all  the  information  and  explanations  that  we 
have  required  and  in  our  opinion  the  transactions  of  the  Bank  which  have  come  under  our  notice 
have  been  within  the  jwwers  of  the  Bank.  In  our  opinion  the  above  condensed  Balance  Sheet 
discloses  the  true  condition  of  the  Bank.  The  above  condensed  Balance  Sheet  does  not  include 
money  which  has  been  set  aside  by  the  Shareholders  from  time  to  time  for  the  purpose  of  a  Pension 
Fund 

A  B.  Shepherd,  C..A.. 

of  Peat,  Marwick,  Mitchell  &  Co. 


Toronto,  November  19th,  1931 


D.  McK.  McClelland,  F.C.A., 
of  Price,  Waterhouse  &  Co. 


increase  during  the  last  few  weeks  j  He  will  be  a  very  valuable  addition  j  ye'ars.'wliile,  in  the  last  year,  all  the  I  cre.ase  of  '  721  Shareholders  in  the 


Second  Section 


November  27,  1931 


lt(  f tnattflal 


GREAT  SUCCESS 
INDICATED  FOR 
INTERNAL  LOAN 

Early  Reception  Encouraging — 
Attractive  Return  Engenders 
Keen  Public  Interest 

HAS  PATRIOTIC  APPEAL 

Conditions  Auspicious  For  Flota* 
tion,  With  Evidence  of  Re¬ 
vival  in  General  Confidence 
Throughout  the  Dominion 

With  all  early  Indications  pointing 
towards  ita  successful  flotation,  the 
offering  of  the  National  Service  Loan 
for  $150,000,000  got  off  to  a  good 
.start  with  a  heavy  demand  from  the 
large  institutions  and  a  very  favor¬ 
able  reception  from  ihe  public. 

The, attractions  of  the  internal  loan 
to  the  investor  are  obvious,  a  yield  of 
over  514  per  cent,  on  both  5  and  10- 
.vcar  issues,  with  all  the  great  re¬ 
sources  of  the  Dominion  behind  the 
bonds,  being  one  that  may  be  diffi¬ 
cult,  if  not  impossible,  to  obtain 
again  except  under  ejctraordinary 
circumstances.  Apart,  however,  from 
the  investment  virtues  of  the  offer¬ 
ing,  the  spirit  of  public  service  en¬ 
ters  into  the  offering.  The  tre¬ 
mendous  spontaneous  reaction  of 
all  classes  of  the  public  to  the  Vic¬ 
tory  Loan  offerings  during  the  war 
is  still  fresh  in  the  memory.  The 
spirit  of  patriotism  flames  higher,  of 
course,  in  time  of  war,  biit  the  emer¬ 
gency  which  rendered  necessary  this 
latest  internal  borrowing  is  little 
less  urgent  than  it  was  durmg  1914- 
1918, 

The  general  feeling  in  well-in¬ 
formed  financial  circles  is  that  there 
will  be  response  on  the  part  of  the 
investing  public  sufficient  to  make 
this  issue  a  great  success.  There 
is  profound  confidence  among  bank¬ 
ers  and  other  leaders  in  the  realm 
of  finance,  that  Canadians  can  be 
depended  upon  to  back  up  their 
country  with  their  money  when  cail 
is  made  for  their  assistance. 

That  there,  is  a  large  amount  of 
money  awaiting  favorable  opportun¬ 
ity  for  investment  in  some  high- 
class  security,  such  as  a  government 
bond  provides,  is  unquestioned.  The 
public  have  savings  in  the  various 
banks  aggregating  upward  of  $1,500.- 
000.00.  This  total  approximates  an 
increase  of  $49,000,000  over  the  fig¬ 
ures  of  a.  year  ago,  which  goes  to 
show  that  the  public  are  displaying 
pronounced  habits  of  thirft,  one  of 
the  healthiest  signs  possible  for  any 
country  to  exhibit. 

Substantial  Reserroir. 

Besides  this  source  of  purchasing 
power,  it  is  stated  on  good  author¬ 
ity  that  trust  companies  hold  a  sub¬ 
stantial  reservoir  of  funds  w  hich 
would  come  into  service  in  connec¬ 
tion  with  just  such  an  offering  as 
the  Dominion  of  Canada  is  making 
through  the  Department  of  Finance 
at  Ottawa. 

These  are  encouraging  factors 
which  ought  to  crown  the  offering  I 
with  success  if  the  public  at  large! 
seconds  the  efforts  of  financial  or¬ 
ganizations  of  the  country. 

All  the  banks  in  Canada  and  their 
branch  offices  are  authorized  to  ac¬ 
cent  subscriptions  as  well  as  all 
recognized  bond  dealers  throughout 
the  Dominion. 

Confidence  is  returning  through¬ 
out  the  country  after  passing 
through  a  trying  period  of  two 
years,  during  which  prices  of-  both 
commodities  and  securities  sank  to 
abnormally  low  levels.  There  is  se¬ 
rene  conviction  that  tbe  decline  has 
run  its  course  and  that  the  tide  al¬ 
ready  started  will  be  running 
strongly  in  the  other  direction  be¬ 
fore  a  great  while. 

Evidences  of  a  turn  in  the  tide  of 
business  for  the  better,  with  an  ac¬ 
companying  return  of  confidence, 
are  to  be  found  on  eevry  hand. 
There  has  been  an  appreciable  re¬ 
covery  in  the  prices  of  some  com¬ 
modities.  That  in  wheat  is  of  para¬ 
mount  interest  to  Canada  at  the 
present  time  when  there  is  a  heavy 
outflow  to  overseas  markets.  This, 
and  a.  better  distribution  of  mer¬ 
chandize  throughout  the  country, 
has  been  indicated  in  a  substantial 
recovery  in  the  earnings  of  the 
country’s  two  great  transportation 
systems.  Earnings  for  the  first  two 
■weeks  of  November  indicate  that 
trade  and  commerce  is  undergoing 
improvement,  when  compared  with 
the  gross  receipts  for  the  corres¬ 
ponding  periods  of  the  two  preced¬ 
ing  months.  The  figures  show  that 
the  enormous  decreases  which  have 
been  shown  for  many  months  past 
are  now  dwindling  to  almost  noth¬ 
ing.  and  unless  all  signs  fail  it  -win 
be  but  a  short  time  before  the  rail¬ 
ways  will  be  running  well  ahead  of 
the  tonnage  they  carried  in  the  past 
couple  of  year.s. 

Better  Frame  Of  jfind. 
Business  people  everywhere  are 
ID  a  better  frame  of  mind  and  look¬ 
ing  forward  to  the  resumption  ot 
business  on  a  broader  scale.  Mean¬ 
time  the  Government  must  do  some 
financing  and  it  is  to  tbe  interests 
of  all  concerned  to  see  the  flotation 
of  this  new  internal  loan  result  in 
a.  great  success. 

The  extent  to  which  this  is  the 
case  ■will  he  a.  measure  of  the  pub¬ 
lic’s  confidence  and  a  successful 
outcome  will  be  of  incalculable 
benefit  to  the  maintenance  of  Can¬ 
ada’s  credit  in  the  eyes  of  the 
»iroTld.  where  it  has  stood  pre-emin¬ 
ent  for  many  years. 

During  the  past  summer  a.  large 
Conversion  loan  was  successfully 
carried  out  by  the  Government  to 
take  care  of  maturities,  some  of 
which  originated  in  the  Great  War 
period.  The  present  loan  is  entira- 
ly  different  in  character.  Inasmuch 
as  it  calls  for  the  supply  of  new 
money  for  the  running  of  the  af-j 
fairs  of  the  country.  No  appeal  j 
rnuld  be  made  for  this  in  the  mar- 1 
kets  of  the  world,  owing  to  dls- 1 
turbed  international  exchange  con¬ 
ditions,  It  is  lip  to  Canadians  them- 1 
selves  to  make  good  this  amouni  I 
and  there  is  no  one  of  the  realm  ot  j 
finance  who  entertains  .my  doubts 
about  the  outcome  '  _  j 

That  there  is  a  great  reservoir  of 


Leaders  of  Finance  on 
Opportunities  of  the  Loan 


Sir  Charles  Gordon,  chairman  of 
!  the  Loan  Committee,  issued  the 
following  commendation; 

■■  Tbe  Dominion  Government, 
through  the  agencies  of  banks  and 
financial  houses,  is  offering  Ihe 
prime  security  of  the  country  at 
prices  to  .vield  5.17  per  cent.,  and 
I  5.1.9  per  cent.  .Not  since  1923  have 
new  Dominion  Government  loans 
been  placed  on  the  domestic  mar¬ 
ket  on  such  favorable  terms  to  the 
investor,  nor  during  that  period  has 
it  been  a  matter  of  such  great  im¬ 
portance  that  the  money  required 
for  carrying  on  the  business  of  the 
country  be  found  at  home.  From 
the  standpoint  of  our  outside  credit, 
Canadians  sboiild  see  to  it  that  this 
loan  be  made  a  definite  success. 
Everyone  should  subscribe  ■within 
his  or  her  capacity  to  pay. 

“The  banks  are  giving  special  as¬ 
sistance  by  lending  money  at  5  per 
cent,  to  any  who  may  wish  to  buy 
bond.s  beyond  their  immediate  ca¬ 
pacity  to  pay.  but  who  are  in  a 
position  to  anticipate  income  which 
will  be  available  for  the  purpo.se 
over  the  next  .six  months.’’ 

*  *  *  * 

Sir  Joseph  Flavelle.  a  member  of 
the  Loan  Advisory  Committee,  said: 

“For  the  time  being  the  break¬ 
down  of  international  credit  com¬ 
pels  the  Federal  Treasury  to  de¬ 
pend  upon  Canadian  citizens,  cor¬ 
porations,  and  institutions  to  fur¬ 
nish  by  wa.v  of  loan  the  needed 
money  to  discharge  the  obligations 
of  the  Dominion  Government.  It  Is 
this  opportunity  and  duty  which 
the  National  Service  Loan  of  $150,- 
000,000  presents  to  all  who  have  the 
honor  and  well-being  of  the  Dom¬ 
inion  in  their  hearts. 

“It  is  not  too  much  to  say  that 
the  Claim  to  subscribe  to  this  loan 
rests  upon  all  ■who  have  cash  re¬ 
sources  and  bankers’  credit.  More¬ 
over  there  is  deep  personal  satis¬ 
faction  in  the  possession  of  .safe  in¬ 
vestments.  ■whether  the  sum  of 
such  investments  be  small  or  large. 
Can  you  think  of  any  investment 
safer  than  the  one  which  bears  the 
covenant  of  the  Dominion  of  Can¬ 
ada  to  repay? 

“On  both  counts  therefore— duty 
to  the  country  and  satisfaction  to 
ourselves  —  shall  not  all  wbo  can, 
subscribe  to  the  National  Se.-vicc 
I-oan?  You  will  observe  the  bonds 
are  in  denominations  of  $]bo,  $50e,  i 
.$1,000,  .$10,000  and  $100.00f),“ 

if’  ^  ^ 

Sir  Thomas  While,  former  Cana¬ 
dian  Minister  of  Finance;  "It  is  most 
desirable  from  a  national  standpoint 
•  hat  we  make  this  loan  an  ouifftand- 
ing  success,’’  he,  said.  “It  shou'd  he 
handsomel.v  oversubscribed.  We  | 
have  the  money  and  I  know  of  no-  j 
thing  we  muld  do  more  certain  to 
enhance  abroad  the  credit  of  the 
Dominion  and  the  value  of  all  our 
securities  than  a.  magnificent  over- 1 


Ottawa. — Commitments  already  en¬ 
tered  into  by  the  Dominion  under 
the  Unemployment  and  Farm  Relief 
Act  will  require  $27,000,000  from  the 
Federal  Treasury.  Substantial  loans 
h.ave  been  made  to  the  provdnees  to 
meet  maturing  obligations  and  to 
finance  relief  work.  The  payment 
of  five  cents  a  bushel  on  wheat  in 
the.  Prairie  Proviuces  will  exceed 
$10,000,000.  Loans  to  harbor  com¬ 
missions  ■will  require  over  $15,000.00. 
Loans  will  he  extended  to  the  Cana¬ 
dian  National  Railways.  Then  there 
is  relief  to  the  drought  sufferers. 

The  Dominion  National  Service 
Loan  is  to  meet  the  foregoing  and 
other  demands  on  the  Dominion 
Exchequer,  Hon.  E.  N.  Rhodes,  act¬ 
ing  ^linister  of  Finance,  explained 
in  a  message  to  the  Canadian  peo¬ 
ple.  The  Dominion-wide  campai.gn 
to  raise  the  loan  of  $150,000,000  was 
launched  to-day.  'Fhe  minister 
dwelt  on  the  interest  rates  and  urg¬ 
ed  that  applications  for  bonds  be 
made  immediately  because  the  op¬ 
portunity  lill  not  be  open  after  De¬ 
cember  12.  and  the  lists  may  close 
without  notice  at  any  time  before 
that  date.” 

“During  the.  past  two  years--in 
common  with  the  -whole  world  —  ■we 
have  been  confronted  -W'ith  unusual 
and,  in  some  instances,  unprecedent¬ 
ed  conditions,”  the  message  con-’ 
tinned.  “  We  have  not  only  new  and 
heavy  expenditures  to  meet,  but  at 
the  s.ame  time,  our  annual  Income 
has  been  greatly  reduced. 

“Upwards  of  $8,500,000  are  re¬ 
quired  to  refund  the  unconverted 
balance  of  the  loan  issued  in  1916 
which  matured  on  the  1st  of  Oc¬ 
tober  last.”  the  Minirter  said,  in  de¬ 
tailing  some  of  the  principal  pur¬ 
poses  of  the  loan. 

"Large  amounts  have  been  paid,' 
and  further  pajniients  must  be  made 
as  provided  by  Parliament  by  -way 
of  loan  to  several  harbor  commis¬ 
sions  to  enable  them  to  develop 
and  equip  our  great  national  ports. 
These  amounts  arc  exceptionally 
large  in  the  case  of  the  port  of 
Saint  John  as  a  result  of  the  dis¬ 
astrous  fire  which  occurred  there 
this  spring.  In  the  aggregate  this 
vear.  these  vill  total  upwards  of 
'$15,00(1, nno. 

Beliei  Costs  HeaTv. 

'  In  accordance  with  the  provi¬ 
sions  of  the  Unemployment  and 
Farm  Relief  .4ct.  passed  at  the,  last 
session  of  Parliament  to  alle\iate| 


wealth  in  Canada  only  waiting  to  be  i 
tapped  by  an  investment  offering  j 
the  very  highest  grade  of  security  i 
obtainable,  is  indicated  by  banking  | 
and  trust  corporation  returns,  which 
shows  large  sums  held  in  trust  for 
•  he  public.  That  these  will  be  re¬ 
leased  ill  large  \oliime  .seems  uii- 1 
qiie.slionablc.  The  roturn  of  confi-  \ 
deuce  is  Ihe  only  thiug  that  could 
be  depended  upon  (o  (urn  on  the  | 
tap. 


I  subscription  of  this  loan.  I't  would  | 
I  serve  a.s  au  object  lesson  to  the' 
world  al  largo  of  our  financial  ' 
strength  and  stability  and  of  the  ! 
supreme  confidence  which  we  have 
in  the  resources  of  our  great  coun- 
I  try.” 

t:ertam  aspects  of  the  loan  recall 
to  my  mind  ihe  great  Victory  Loans 
which  we  floated  so  successfully  and 
with  so  much  credit  to  Canada  dur¬ 
ing  the  period  of  the  war. 

"I  have  no  doubt  that  when  the 
subscription  lists  are  closed  it  will 
again  be  demonstrated  to  the  world 
that  Canada  is  fully  equal  to  the 
task  of  doing  its  own  finaneing  to 
whatever  extent  may  be  necessary 
to  meet  the  national  need. 

“I  am  confident  that  before  llie 
maturity  of  these  bonds,  with  the 
restoration  of  better  times,  they  will 
all  go  to  a  premium,  just  as  the 
Victory  Bonds  have  sold  since  the 
war  substantially  above  their  issue 
price.”  he  declared. 

«  l|l  w  * 

Hon.  Chas.  A.  Dunning  follows: 

"I  am  pleased  to  say  a  word  in 
support  of  the  present  effort  to 
raise  $150,000,000  by  way  of  loan 
from  the  Canadian  people  for  na¬ 
tional  purposes.  In  the  face  of  the 
present  grave  national  necessity,  no 
matter  what  our  political  views  may 
be,  all  Canadians  recognize  that  the 
money  must  be  raised.  Under  our 
system  of  government,  the  govern¬ 
ment  of  the  day  is  responsible  to 
Parliament  for  the  spending  of  the 
money  and  can  >be  held  accountable 
for  its  policies  in  Parliament. 

“The  immediate  necessity  for 
raising  money  for  vital  national 
purposes  is  beyond  the  range  of 
political  controversy,  and  calls  for 
the  same  unity  of  action  which 
characterized  former  financial  ef¬ 
forts  in  times  of  national  emerg¬ 
ency.  •‘anada  must  meet  effec¬ 
tively  the  problem  of  providing 
means  of  livelihood  for  hundreds 
of  thousands  of  her  people.  The 
government  of  the  day  must  have 
money  to  carry  out  policies  intend¬ 
ed  to  cope  with  the  situation. 

“The  money  must  come  from 
those  Canadians  who  have  it.  The 
rest  of  the  world  is  grappling  with 
its  own  problems  of  a  like  nature. 
Canada,  must  rely  entirely  upon 
its  own  citizens.  While  it  may  be 
a  patriotic  duty  for  Canadians  to 
loans  some  of  their  savings  to  the 
country,  it  cannot  be  claimed  that 
it  is  a  sacrifice  to  do  so.  The  se¬ 
curity  offered  is  the  soundest  in 
the  country.  If  the  bond  of  all 
the  people  of  Canada  is  not  safe, 
then  no  security  held  by  Canadians 
is  safe. 

"In  common  with  all  of  you,  I 
feel  confident  that  as  the  dark 
clouds  which  now  overshadow  the 
whole  world,  commence  to  lift,  Can¬ 
ada  will  he  among  the  first  to  re- 
(Continued  on  page  18.) 


distress  and  provide  a  measure  of 
employment,  already  Dominion,  pro¬ 
vincial  and  municipal  undertakings 
have  been  approved  which  will  re¬ 
quire  some  $27,000,000  from  the 
Dominion  Treasury. 

“To  render  assistance  to  some  of 
the  provinces  to  meet  maturing 
obligations  in  New  York  and  to  en¬ 
able  them  to  complete  promptly 
their  undertakings  with  respect  to 
unemployment  relief,  substantial 
loans  have  been  made  from  the 
Dominion  Treasury. 

"In  certaiji  areas  of  the  western 
provinces,  unusual  and  prolonged 
periods  of  drought  have  resulted  in 
conditions  beyond  the  immediate 
ability  of  the  provinces  and  munici¬ 
palities  affected  to  meet.  Domin¬ 
ion  assistance  has  already  been  ren¬ 
dered  and  more  is  required. 

“Parliament  has  also  provided 
that  for  this  year  the  sum  of  five 
cents  per  bushel  shall  be  paid  the 
farmers  in  the  three  prairie  pro¬ 
vinces  to  assist  them  in  meeting 
transportation  costs.  Already  over 
$6,000,000  has  been  disbursed  on 
this  account,  and  the  present  esti¬ 
mate  is  that  the  total  payment  will 
exceed  $10,000,000.  The  amount  Is 
larger  than  was  anticipated  due  to 
the  circumstances — I  am  happy  to 
say — that  the  great  prairie  country 
has  harvested  a  larger  crop  than  was 
forecast  in  July  last. 

“Substantial  amounts  are  requir¬ 
ed  for  the  Canadian  National  Rail¬ 
ways  and  other  cash  requirements 
for  the  Dominion  services. 

“T  have  made  mention  of  these 
items  to  indicate  the  unusual  char¬ 
acter  of  the  obligations  which  the 
Dominion  Government,  in  the  name 
of  and  as  trustee  for  the  people,  is 
called  upon  to  finance.  Canada  does 
not  stand  alone  in  this  respect. 
Even  the  strongest  countries  in  the 
world  are  faced  with  similar  con¬ 
ditions.  I  can  assure  you  that  the 
Government  intends  to  discharge 
its  duties  ■with  respect  to  the 
utilization  of  the  money  raised  by 
this  loan  with  careful  regard  to  the 
requirements  of  the  situation  and 
the  well-being  of  the  people  of  Can¬ 
ada. 

“That  the  full  amount  and  more 
will  be  forthcoming,  I  have  no  doubt. 
The  response  already  has  been  most 
generous;  in  fact,  has  exceeded  our 
expectations. 

“Sound  institutions  will  grasp 
this  opportunity  to  Invest  their 
fuDd.s  safely  and  profitably,  but  it 
is  my  hope  that  individual  citizens 
in  large  numbers  will  avail  them¬ 
selves  of  this  privilege.  These  will 
be  given  the  preference  in  allot- 
raenl  Yoiir  money,  while,  safely 
invested,  will  be  employed  in  the 
service  of  your  country,  and  the 
measure  of  success  in  achieving 
our  objective  will  be  the  measure 
vf  voiir  faith  in  ('anada.  a  manifes¬ 
tation  of  our  financial  strength  and 
Eolidaritv-.  and  will  be  of  extreme 
value  in  maintaining  the  credit  of 
Canada  in  the  financial  markets  of 
the  world  " 


LIVELY  INTEREST 
^  IN  CANADA’S  LOAN 
OVER  THE  BORDER 

Bonds  Even  More  Attractive  in 
.  U.  S.  Than  in  This 
Country 

EXCHANGE  A  FACTOR 


V  anrouvor  BureauTbP  Kinanriiil  Tinifia  | 

Toronto — One  of  Ihe  oiifstanding  ; 
developments  in  connection  with 
the  launching  of  the  Dominion  Gov¬ 
ernment  .National  Service  Loan  has 
been  t.he  lively  interest  displayed  in 
the  issue  in  United  States  centres 
along  the  border,  where  investors 
are  more  intimately  conversant  with 
current  affairs  in  Canada  Advices 
to  The  Financial  Times  are  that 
banking  instifiitions  in  Detroit  and 
Buffalo  have  followed  the  policy  of 
similar  institutions  all  over  Canada 
and  have  put  their  entire  staffs  to 
work  selling  National  Service  bonds. 

From  the  investment  standpoint, 
benefits  of  these  bonds  arc  even 
more  marked  in  the  United  States 
than  in  ('anada.  In  that  country 
idle  funds  are  abundant,  due  to  un¬ 
certainty  regarding  the  immediate 
industrial  future,  and  the  returns 
on  sound  bonds  are  relatively  low. 
The  City  of  Boston,  for  example, 
has  just  floated  an  issue  of  $7,478.- 
000  bonds  at  prices  to  yield  4.20'^ 
to  4.25'ir.  This  is  in  striking  con¬ 
trast  with  the  National  .Service 
Loan,  on  which  the  yield  is  5.129$ 
to  5.16%,  and  the  Canadian  bonds 
have  the  backing  of  the  resources 
of  the  Dominion. 

All  bond  houses  in  Canada  re¬ 
port  that  the  new  loan  Is  going 
well,  while  the  first  batch  of  sub- ! 
scrlptions  by  mail  averaged  small- 1 
er  denominations,  representing  as  ; 
they  did  smaller  investors  in  the 
country,  the  number  was  very  large 
and  represented  a  big  sum  in  the 
aggregate. 

Interest  In  New  York- 

New  York.  —  The  Hcrald-T/lbune 
sa  ys :  i 

"With  the  Canadian  dollar  at  a  ! 
current  discount  of  about  10  per  ' 
cent,  subscriptions  to  the  new  issue  ! 
by  United  States  investor.-  ca,n  clear-  | 
ly  be  made  on  an  extremely  favor-  | 
able  basis.  The  loan  is  repayable, 
however,  only  In  Canadian  currency,  I 
so  that  the  question  of  the  future  I 
valuation  of  Montreal  funds  in  this  I 
market  Is  a  highly  pertinent  one.  | 

“Conservative  bankers  on  this  side  j 
of  the  border  remain  convinced,  j 
however,  that  the  Canadian  dollar  | 
will  ultimately  be  brought  back  to  ; 
parity  with  the  United  States  dollar,  i 
owing  to  the  closeness  of  trade  re-  i 
lations  between  the  two  countries.  I 

“The  balance  of  trade  i.s  an  essen-  i 
tial  element  in  arriving  at  a.  correct  | 
estimate  of  pOssibilitie.s,  and  in  this  | 
connection  the  picture  has  recently 
turned  steadily  in  favor  of  full  re¬ 
valuation  with  the  United  Stales  dol¬ 
lar.  The  balance  became  favorable 
to  the  Dominion  In  June  and  the 
figures  have  steadily  improved  in 
subsequent  months.  Continuance  of ' 
this  trend  will  make  full  rcvaloriza-  • 
tlon  easier. 

“The  bond  issue  to  be  announced  | 
Monday  will  represent  the  first  j 
direct  financing  of  the  Dominion  j 
Government  since  May  11,  this  year.  I 
when  a  $250,000,000  4%%  conversion 
loan  was  placed  on  the  market  as  the 
first  step  in  the  refunding  of  $1,000.- 
000,000  bonds  ma’turing  1931  to  1934 
Subscriptions  far  exceeded  the 
amount  offered." 


Manufacturing  a 
Great  National  Asset 


Attention  is  drawn  by  the  forth¬ 
coming  internal  loan  by  the  Gov¬ 
ernment  of  Canada  to  the  wide  ex¬ 
pansion.  in  manufacturing  produc¬ 
tion  of  the  Dominion  during  the  13 
year  period  from  1917  to  1929. 

Gross  value  of  manufacturing 
production  in  1917  amounted  to  $2,- 
873,268,183  in  1927  and  by  1929  had  : 
grown  to  $4.063, 987. ■j79,  an  Increase 
of  41  per  cent.  This  oiitstanding 
progTes.s  is  rendered  more  signifi¬ 
cant  when  it  is  considered  that  av¬ 
erage  prices  have  fallen  19.2  per 
cent,  during  the  13  year  period.: 
w'hlch  indicates  a  growdb  of  about 
73  per  cent,  in  volume  of  produc¬ 
tion  since  1917. 

Building  construction  in  the  Do¬ 
minion  has  also  shown  outstanding  : 
growth  in  recent  year.s.  the  gross ' 
value  ot  building  awards  having 
increased  from  $297,973,000  in  1925 
to  $456,999,600  in  1930,  or  consider¬ 
ably  in  excess  of  50  per  cent,  for 
the  6  year  period. 

National  City  Acquires 

Assets  Bank  of  America 

New  Y’ork.  —  Stockholders  of  the 
National  City  Bank  of  New  York 
approved  the  plan  for  acquiring  a.s- 
sets  and  business  of  Bank  of  Am¬ 
erica,  National  .Association.  As¬ 
senting  stockholders  of  the  latter 
will  receive  six-tenths  of  a  share  of 
National  City  stock  and  40  cents  in 
cash  for  each  share  of  their  Bank 
of  America  stock. 

National  City's  capitalization  is  to 
be  increased  from  $110,000,00  to  not 
more  than  $124,000,000. 


Actual  Prices  to 
be  Paid  for  Bonds 


Following  is  a  schedule  of  tbe  amounts  required 
in  full  payment  (including  accrued  interest)  of 
subscriptions  per  $1000  when  applications  are 
filed  on  the  dates  specified  — 


bate  of 

5- Year  Bonds 

10- Year  Bonds 

Payment  Amt.  of  PayrreDt 
Per  «10nn 

.\rat.  of  Payment 
Per  $1000 

Nov.  23 

$093. 50H 

$091,096 

24 

093.733 

091.233 

2't 

093.870 

991,370 

2fi 

094.007 

091.507 

2  7 

994.14  4 

991.644 

28 

094.281 

091.781 

30 

094. 55S 

992.055 

Dec.  1 

004  692 

092.192 

2 

004  820 

092.329 

3 

004.066 

092  466 

4 

00. *•  103 

^02  603 

.% 

99".2<o 

992  740 

7 

00’)..^1  1 

993  014 

8 

99.',.  6. M 

993.151 

q 

99.*;.78S 

093  288 

10 

09,6.025 

093.425 

11 

096.062 

9^3  562 

12 

096.199 

» 993.699 

Rhodes  Shows  Why  it  is 
a  National  Service  Loan 


1 


In  the  Eyes  of  the  World 

T he  progress  of  the  new  Dominion  Loan  will  be 
considered  a  barometer  of  Canada  s  national 
prosperity  and  of  the  confidence  which  Cana¬ 
dians  place  in  the  premier  securities  of  their 
own  country.  The  new  Bonds  offer  an  excellent 
investment  opportunity  providing  a  higher  in¬ 
terest  return  than  has  been  obtainable  from  any 
new  Dominion  Loan  since  1923.  We  suggest 
that  orders  be  entered  promptly. 

Due 

No^vember  IStb  Price  Yield 

S-year  5%  B«md8 . 1936 . 99^ . 5.1755 

lO-year  5%  Bonds . 1941 . 99.00 . 5.12^ 

(Plus  Accrued  Interest) 

Half-yearly  interest  payable  May  15th  and  November 
15th  at  any  branch  in  Canada  of  any  Chartered  Bank. 
Prindpal  payable  in  ten  Canadian  cities. 

Denominations; 

.5-yeaj'  Bonds,  $100,  $500,  $1,000 
10-year  Bonds,  $500,  $1,000 

All  Bonds  may  be  registered  as  to  principal,  and,  excepting 
$100  Bonds,  may  be  fully  registered. 


Telephone  or  telegraph  orders  {collect). 
Telephone-  Harbour  2131,  Montreal.  Your 
instructions  will  receive  prompt  attention. 


Wood,  Gundy  &  Company 

Limited 


360  Si.  James  Street 
Montreal 

Telephone:  Harbow  2131 


CANADA 

Backed  by  the  full  credit  of  the 
Canadian  people,  the  obligations 
of  the  Dominion  represent 
Canada’s  highest  grade  and  most 
marketable  security. 


1931  NATIONAL  SERVICE  LOAN 

5%  Bonds  due  1936.  Price  99|<^.  Yield  5.17% 

5%  Bonds  due  1941.  Price  99.  Yield  5.13% 

(with  accrued  interest) 

ff  'e  shall  be  glad  to  fill  your  requirements 

W.  C.  PiTFiELD  &  Company 

235  St.  James  Street,  Montreal 

TORONTO  OTTAWA  QUEREC  SAINT  JOHN  HALIfAX  LONDON.  CNr., 


The  Dominion  of  Canada 
is  a  Safe  Investment 

Sound  government  bonds  form  the  foundation  of  every 
successful  investment  portfolio.  Present  prices,  the 
most  advantageous  in  years,  offer  yields  of  5%  and 
over.  No  other  bonds  rank  higher  than  those  issued  by 
the  Government  of  the  Dominion  of  Canada  in  the 
three  essentials  of  security,  income  and  marketability. 


350  BAY  ST.. 
TORONTO 

WAoerlesf  1701 


Milner,  Ross 

SECURITIES  CORPORATION,  LIMITED 


DOMINION  OF  CANADA 
1931  NATIONAL  SERVICE  LOAN 

Subscriptions  to  the  above  loan  are  invited  at  any 
'  Branch  of  The  Bank  of  Nova  Scotia  in  Canada 

For  5  year  bonds  due  Now.  15, 1936 — 99H  •nd  interest. 

1  For  10  year  bonds  due  Nov.  15,  1941 — 99  and  interest, 

Offie.al  application  form  and  fall  information  will  ba  glndlp  furmahad. 


^^BANK^  NOVA  SCOTIA 


ESTABLISHED  1832 

Capital  ^12,000,000;  Reserve  Fund  ^24,000,000;  Total  Resources  $269,000,000 
J.  A.  McLeod,  General  Manager,  Toronto 


f 


THE  ONANCIAL  TIMES.  MONTREAL,  NOVEMBER  27,  1831. 


CONFERENCE  OF  9*"^^***? 

LEADING  BANKERS  October  Va/aerf  at  $1 1 ,666,350 

Pulp  and  paper  exports  from  Canada  la 
PDAP|lv||  ||  |11.660,35(*  according  to  the  report  issued  by  tl 
DLiHIU  K  Itvm  VuKil/  Association.  This  -nas  an  increase  over  the 
_  when  exports  were  valued  at  $11,084,366.  In  0 

W  r  riarlr  I  IrM.  Ao  $15,036,321,  a  decrease  this  year  of  $3,368,971. 

Profewor  W.  C.  Clark  Urgw  Ac-  p^jp  p^p^rts  for  the  month  were  vali 


Pulp  and  paper  exports  from  Canada  last  October  were  valued  at  i 
$11,660,350  according  to  the  report  issued  by  the  Canadian  Pulp  and  Paper  | 
Association.  This  was  an  increase  over  the  previous  month  of  $581,985.  ; 
when  exports  were  valued  at  $11,084,366.  In  October  of  1930  the  total  was  : 


tion  by  Financial  and 
Business  Leaders 

INTERNATIONAL  CRISIS 


Wood  pulp  exports  for  the  month  were  valued  at  $2,644,278  and  exports 
of  paper  a*t  $9,022,072  as  compared  with  $2,330,276  and  $8,754,089  respec-  : 
lively  in  the  month  of  September.  j 

Details  for  the  various  grades  of  pulp  and  paper  are  as  follows: —  i 


—October  1931— 


— October  1930 — 


Ottawa.  —  The  need  of  Interna- 
lional  co-operation  to  rescue  the 


fessional  Institute  of  the  Civil  Ser¬ 
vice  of  Canada.  A  conference  should 
be  held  of  the  leading  bankers, 
finance  ministers  and  business 
men  of  the  nations  of  the  world.  It 
was  only  by  joint  action  that  busi¬ 
ness  could  be  led  out  of  the  con¬ 
ditions  into  which  it  has  fallen.  No 


Pulp — 

Tons 

$ 

Tons 

$ 

1  Mechanical . 

.  12,929 

351,191 

20,161 

565.689 

1  Sulphite  Bid . 

1.429,20(1 

20,712 

1.422.529 

Sulphite  Unhid.  .  .. 

455,570 

14.285 

689,306 

Sulphate . 

.3.80,067 

5.734 

396.237 

Screenings . 

22.740 

2.622 

36,010 

All  Other . 

5,510 

668 

47.073 

Paper — 

57,020 

2,644.278 

64,182 

3,156,844 

Newsprint . 

•  •••••••  1<  1,0«>  1 

8.711,521 

200,776 

11.445.421 

Wrapping . 

«•••••••  1 

78,583 

1.021 

104.633 

Book  (cw'fs.) . . 

•  ••••••*  l,$6i> 

14,051 

3.791 

3."'.464 

Writing  (ewts.)  .  .. 

»•••••••  •••••••• 

263 

1,741 

All  Other . 

••«•••••  . . 

217.917 

For  the  first  fen  months  of  the  year  the  exports  of  pulp  and  papei 


Opportunities  in  Quebec* s 
Mineral  North 

I  • 

j  Development  of  Valuable  Resources  Being  Left  To 
I  Outsiders  Who  Will  Reap  Benefits 

No.  2  NORANDA,  A  GREAT  MINE 

This  Is  the  second  of  a  series  of  articles  by  a  British  mining 
authority  wh(<  came  to  Canada  to  make  an  investigation  of  Canadian 
mineral  resiuirces.  particularly  in  the  Province  of  Quebec.  It  is  sug- 
i  gested  that  attractive  oppor'c unities  are  being  neglected  by  the  people 
I  of  Canada.  Phis  article  deals  in  particular  with  developments  at  the 
I  property  of  Noranda  and  other  companies  in  that  section.-  EDITOR. 

In  order  that  your  people  ofQuc-  first  seem  inaccessible  spots.  Great 
bee  can  get  some  idea  of  the  vari-  praise  Is  due  to  those  people  wh'i 
ous  development.s,  the  vastness  of  have  undertaken  the  transportatior, 


:  sections  of  the  province.  Beginning  the  mother  of  invention.  Howevei , 
'  with  Rouyn  and  Noranda  and  pass-  as  the  Scotch  say,  “A  stout  heart  to 
ing  through  Duparquet  section,  Ca-  a  stey  brae,"  and  stout  hearts  are  not 
dillac  and  Malartic  section,  Pasca-  lacking  in  this  man's  country. 


ditions  into  which  it  has  fallen.  No  exports  of  paper  amounted  to  $9.3.oi0,253  as  comparcu  wiui  toi.us  oi  ;•  •,  «  i  :  .  1  .... 

nation  could  extricate  Itself  on  its  $.33  284  108  and  $115,449,058  respectively  in  the  correspondihg  ten  months  •  tep  m  and  take  hold  of  the  .itua-|tnm  buildings  forming  it  prett.v 

f  two  benefit  of  themselves  picture  in  the  wildness  of  th.' 

The  old  machine  which  had  re-  Details  for  the  various  grades  are  given  below.  *heir  province  as  a  whole.  |  country.  Here  a  man  with  vision 

centlv  carried  the  world  through  —Ten  Months  1931-  —Ten  Months  1930- -  Out  of  the  wilderness  has  arisen ,  imd  faith  has  accomplished,  not 

iinnaMlIeled  nrosneritv  had  broken  tj„i,.  Tons  $  Tons  $  «  monument  to  man's  ingenuity,  a  ;  perhaps  a  miracle  but  something 


The  old  machine  which  had  re-  Details  for  the  various  grades  are  given  below, 
cently  carried  the  world  through  — Ten  Months  1931 —  — Ten  Months  1930 — 

unparalleled  prospeerty  had  broken  Pulp-  -  Tons  $  Tons 

down.  Prof.  I'lark  said.  Four  or  ytechanical  .  13i.266  3,765.423  166.912 

five  of  the  sixteen  cylinders  were  |  Bid .  215.167  13.526,302  211.813  15.41.5.565 

missing  fire.  He  did  not  think  how- ■  104,574  4.412,394  160.639  7.975.844 

ever,  that,  the  old  bus  should  j  gpiphate  .  68,768  2.927.203  73.682.  4.384.261 

scrapped.  It  could  be  made  If*  All  Other  .  15.079  366.666  24.911  G94.7i0 

serve  the  world  again.  Some  enter- 1  - - - — ■  —  -  -  -  •  -  ■ 

gency  tinkering  done  along  the'  ,535,854  24.987,988  637,959  33,284,198 

roadway  in  recent  weeks  had  im- 1  Paper —  .  .  c- om 

proved  it.  It  would  need  a  strong- j  j^-p^.gppip(  .  1,675.256  90.132.531  1.932.'367  111.b6;.,2l9 

cr  headlight  if  it  were  to  proceed  trapping  .  751.919 

as  fast  as  it  had  in  the  past  and  ;  tewts.)  .  21.332  176.448  ‘i.Vgoo 

backseat  driving  would  have  to  writing  icWts.)  .  1."^’'''  12.n03  ...jbt  ..  c 

stop.  .  All  Other  .  ., .  2,237.352  . ,84ti..io. 

Two-Stage  Deflation.  - - - 

Dealing  vvith  the  fall  in  whole-  .  93.310.253  . . 

sale  prices.  Prof.  Clark  explained.  Pulpwood  exports  for  the  first  ten  months  of  this  year  were  8.t1..- 
that  deflation  had  come  in  two  in-  pprds  valued  at  $8,466,418  as  compared  with  1,220.37.  cords  valuea  ai 
stalments.  The  first  deflation  from  ji2.408,696  in  the  corresponding  months  of  last  year. _  ' _ 


picture 

country. 


Here  a  man  with  vision 


Out  of  the  wilderness  has  arisen  ,  imd  faith  has  accomplished,  no! 
a  monument  to  man's  ingenuity,  a  ;  perhaps  a  miracle  but  sotnelliinc 


4.813.658  !  temple  of  industry  with  many  at-]  very  akin  to  it,  and  to  its  presi- 
15,415,565  ,  fendants.  As  I  stood  and  survey- •  dent  1  offer  my  most  sincere  con 
7.975.844  ,  ed  the  works  which  comprise  Nor- :  grat illations.  I  am  told  that  this 
4.384,361  :  anda  Mines,  these  were  my  thoughts,  properly  has  been  "turned  down  i 
G94.77P  I  .A  few  years  ago  stood  a  mighty  for-  '  damned”  and  in  many  other  wa.'s] 


Writing  icwTs.) 
All  Other  .  . 


war  prices  was  in  1921.  Then  prices 


—  -  -  -  est  stirred  only  by  the  breeze  and  i  condemned  as  only  mining  engin- | 

7,988  637,959  33,284,198  Whose  voice  was  that  of  the  birds,  jeers  and  geologists  can  do.  and  let!’ 

land  the  beasts  and  the  rustle  of  the  (  me  ttdd  that  they  can  do  it  most 
2.531  1.932.367  1 11.h65.319  !  ,vinds  in  the  leaves,  and  now  to-day  |  tliorotighly.  though  I  must  admit  | 

1,919  11  552  1.21^.742  '  ^vas  spread  before  me  a  community,  i  t  hat  on  occasion  the  situation  real-' 

6,448  33,326  2.12.960  ,  throbbing  vvith  the  vitality,  ly  demands  it.  It  miisl  be  vvifli  :i  ; 

12.003  2.36t  19.698  machines  and  numerous ;  good  deal  of  satisfaction  tliat  the] 

2,237.352  .  2,840,3o9  j  ^-orkers.  It  reminded  me  of  the  j  management  of  this  company  look 

—  -  -  — factories  of  Glasgow  London.  |  tipou  their  handiwork,  it  is  good.! 

0.253  .  and  other  largo  cities  of  the  Old  After  surmounting  seemingly  tin- 1 

’  of  this  year  were  8.^1.S-b  ;  ,  There  was  the  shaft  house  sealeable  heights  they  have  reached  | 

1,220,3..  cords  valued  from  which  poured  forth  the  wealth  proud  position  of  bring  a  pro- j 

>0^’’- _  I  from  the  underground  regions;  there  ducer  of  gold.  Small  perhaps  at 

i  the  mill  where  the  ore  was  broken  'present  but  time  will  put  that  in , 

the  plant's  output  for  the  tip  so  that  more  easily  if  would  give  order,  and  1  certainly  look  for  verv  i 


remained  fairly  stabilized  for  nine  ^  j  nonnio  smarted  covering  the  plant's  output  for  the  tip  so  that  niorr  easily  if  would  give  |  order,  and  1  certainly  look  for  verv  i 

years  when  another  break  sent  them  hanks  failed  ana  people  ..  vears  Although  Mersey  up  if s  store;  there  the  smelter  which  I '’'K  things  in  the  not  far  distant 

down  to  pre-war  levels.  The  result  ™””wo  ild  agai^^^^^^^  "as  formed  at  the  time  w  hen  took  the  broken  ore  and  separated  I  future.  ^  ^  ,  ; 

was  that  retail  prices,  wages,  etc..  to  the  \a- i  the  newsprint  industry  was  in  an  the  wealth  from  the  dross  .and  put  it;  ♦  ♦  ♦ 

adjusted  to  the  level  of  the  "^ole- 1 j  „  i,  j.-.s  so  far  been  !  In  concrete  form.  And  lastly  th.qt  }  At  Noranda.  I  met  .Tim  Davies.! 

sale  prices  during  the  nine  years,  tional  i-ervice  Hoan  lau  c  survive  the  difficulties  which  ,  huge  smoke  stack  belching  forth  as  ]  one  of  the  first  pioneers  of  this  j 

were  suddenly  again  throwm  out  of  a>-  ,  .  j-  had  over-  have  been  soverelv  felt  by  many  a  sign  of  the  great  power  being  de- 1  f^o'iyn  area  and  who  has  been  and] 

line  and  either  a  new-  adjustment  ;  The  people  o^C^^  pa^t.lother  newsprint  producers.  •  veloped  by  it.  There  are  times  in  I ''‘Hi  is  connected  with  some  of  the, 

was  necessary  or  a  return  of  high-,  come  ever  dirr  cuity  n  I  vtarkland  a  conipanv  one's  life  when  one  is  awed  by  the  i  Peoniising  developments  of  Ihisi 

er  wholesale  prices.  .A  fall  in  prices '  Thev  had  the  courage  and  the  ct  The  S, .  Markland  greatness  of  material  things  and  this  ‘  I’acftcular  field.  He  promised  to 

was  hard  on  debtors  whether  in-  f'dencc  to  overcome  the  owned  steamer  specially  constructed  Greatness  of  mafenal  things 

dividiials  comnanies  municinali-  nation.  But  Canadians  would  have  for  transportation  of  newsptint,  is  in  "as  one  or  m.v  nioments  ana  more  Consolidated  Mines  in  the! 

Ues^  nktioT  ^  ,  to  give  their  best  thought.  They ,  regular  communication  w  ith  Nc"' !  f ''‘■re  utterly  forgot-  [owh^d 

If  lower  price.s  were  to  continue '  "'ould  bav%to  buckle  dovvn  and  eli-  York  and  is  cupahlc  of  carr.vaug  4.00n  en  in  the  wonder  of  It  completed  my  examination  of! 

with  liquidation  taking  its  course,  TunicUu  !  ‘^e  Duparquet  area.' 

woulTLveTo^’hradjurted.  Either^ ' ‘Jes  must  heed  the  advice  to  reduce  „erald  Tribune.  The  'nmes.  '^orld  ;  forming  Jheir^f^^^  H  j m"  wa";■'nor?hwarS^o  i 

W  nLessarv''"^'"'^  |  The  ’  was  exceedingly  ^  Telegram,  Aiiicncan  and  .Tournal.  ^  believe  that  such  wealth  I  Pastures  new  but  it  seemed  no  time  ; 

'’a  ■ '..f  Rrifish  guarded  in  any  forecasts  as  to  the  -  ' _  "as  being  created  right  before  one's  I 


with  liquidation 'taking  its  course,  TunidpalD  !  ‘he-  Duparquet  area. 

woulTLveTo^’hradjurted.  Either' '  ties  must  heed  the  advice  to  reduce  „erald  Tribune.  The  'nmes.  'Torld  ;  forming  Jheir^f^^^  H  j m"  wa";■'nor?hwarS^o 

low  sal^aries  or  increased  efficiency  the, r  borrowing..  ;  Telegram,  Amtncan  and  .lournal.  bird  to  believe  that  such  wealth  I  Pastures  new  but  it  seemed  no  time 

a'bSr/’o,  for.c.a  aa  .o  ha  — -  a...  be,„*  croa.ad  rihh,  hedara  .....  |  S'rjbat’M.o.S  ^ 

pound  sterling  not  necessarily  at  rerun  of  good  times,  but  pointed  Saskatchewan  Will  Have  c..  .\nd  having  passed  throush  |  j  j  ^  reach  the 

par,  was  one  need  to  aid  recover.v.  to  many  encouraging  developments'  gj  p  y  Revenue  he  different  phases  of  Its  creation  ;  propertv.  now  heinropei- 

Paris  and  .New  York  had  for  i  Sv  ^  ‘Va"  ?  i  -  I'i !  ated  by  Vn  lures  Limited  of  ^or- , 

time  taken  the  place  of  London  as  aiiairs  wouia  greaiiy  neip.  rranie 
the  great  lending  centre.  New  'York  i  must  realize  that  to  fori^  Germany 


I  Noranda’s  own  refinery  hundreds  of 
Regina.  —  This  province  is  believ-  i  miles  away  in  .Montreal  East,  there 


and  Paris  had  not  the  experience  into  another  crisis  would  help  net-  ed  to  be  facing  a  decrease  of  at  last  'to  take  its  commercial  form.  In 

nor  the  vision  nor  the  courage  of  ther  France  nor  the  rest  of  the|f,f,p  million  dollars  in  gross  revenue  ; ‘‘’’•^h  a  self-contained  unit  of  Indus-  ^  ^  ,  ...  «  mm. 

London.  When  England  went  off  "'Pi'ld.  i  from  liquor  this  year.  Liquor  reve- |  P^^s^rying  for  itself  every  part  j  lakes,  .something  w  hich  would 

the  gold  standard  and  borrowing;  i  niie  has  in  the  past  been  a  large  fiem  P''nf'‘  "'hicli  can  he  extracted  |  be'  noticed  by  an  overland 

shifted  to  New  York  there  wa.s  the  ■  Jersey  Paper  Mills  Have  1 ''u  the  revenue  side  of  the  province's  from  the  start  to  the  finish  1  cannot  ^  joui-nev 
"ineviuble  amateurish  lending."  o  f  •  a||  pwr  iQ-ai  f  »  balance  sheet.  !  see  but  a  more  brilliant  future  than  •' 

Canada  in  many  ways  was  in  an  j  OOlu  All  Ut  V-IUtput  j  Reasons  for  the  heavy  decrease  in  even  the  great  past  which  which  is 

enviable  position.  In  addition  to  Its  [  -  _  liquor  returns  may  be  seen  in  gen- '  behind  it.  People  with  faith  and 

great  natural  resources  the  con- j  .According  to  President  H.  L.  |  eral  depressed  conditions  arising  ,  judgment  are  placing  their  hopes  for 

fidcncc  which  Canadians  had  in  I -lones,  of  the  .Mersey  Paper  com- j  from  drouth  in  southern  Saskat- i  future  wealth  and  fortune  in  this 


onto.  The  flight  was  in  the  way' 
of  a  revelation  to  me.  not  only  for 
its  speed  and  comfort  hut  for  the 
reason  that  this  seemed  to  he  a  land  ' 


"ineviunie  amaieurisn  lenaing.  Snlrl  All  Of  1 Q*?!  Oulnul  i .v  x.  .  •  '  '"r  ,  The  Beattie  workings  are  being 

Canada  in  many  ways  was  m  an  i  OOIQ  V-fUipui .  Reasons  for  the  heavy  decrease  in  even  the  great  past  which  which  is  i  carried  on,  on  the  ridge  of  a  hill 

enviable  position.’ In  addition  to  Its  [  -  liquor  returns  may  be  seen  in  gen- '  behind  it.  People  with  faith  and  j  j  of  n„|-I 

great  natural  resources  the  con- j  According  to  President  C.  H.  L.  |  eral  depressed  conditions  arising  ,  judgment  are  placing  their  hopes  for  1  J,byry 'running  for  niiles  in  an  east 
fidcncc  which  Canadians  had  in  ] -lones,  of  the  .Mersey  Paper  Com- j  from  drouth  in  southern  Saskat- i  future  w  ealth  and  fortune  in  this  j  3,,^  direction.  Diamond  drill- 

their  financial  institutions  was  a  j  pany,  all  the  1931  output  has  been  )  chewan,  and  the  wholesale  closing  of  ivast  enterprise  and  I  have  no  doubts  |  jng  was  in  active  progress  and  from 
great  asset.  Prof.  Clark  compared  ]  sold  at  a  price  which  will  bring  sat- '  stores  operating  under  the  liquor  as  to  the  ultimate  success  of  their  1  the  figiires  given  me  there  are  truly 
It  with  the  "crisis  of  confidence” '  isfactory  returns  to  the  com pan.v,  board.  Over  79  stores  have  been  investment  policy.  wonderful  possibilities  for  this  de 


see  but  a  more  brilliant  future  than 


The  Beattie  'workings  are  being; 
carried  on,  on  the  ridge  of  a  hill,  ! 


the  Fnited  States  when  2,800  and  contracts  have  been  negotiated  i  closed. 


invesimeni  policy.  wonderful  possibilities  for  this  de- M 

j  *  *  *  velopment.  While  v'alues  are  not  i 

I  My  first  impression  of  Roii.vn  and  high  still  the  tonnage  appears  to'bej' 
'Noranda  was  of  rather  staid, 'Stolid  enormous  and  it  is  believed  thatlhcji 
and  rugged  frontier  towns,  filtly  same  conditions  continue  along  thei 
aware  of  their  importance  in  the  total  length  of  the  ridge.  The  Roch- 1 
scheme  of  things  and  the  sureness  ester  Syndicate  and  Duparquet  Alin- 1 
of  their  great  destiny.  On  closer  ing  Company  Limited  are  located  on  | 
inspection  I  perceived  scattered  here  ibis  ridge  and  their  chances  of  *>h- i 
and  there  rather  comical  buildings  laining  the  same  satisfactory  re- 1 
adorned  with  rather  comical  signs,  suits  are  being  enhanced  daily  by  j 
which  carried  me  hack  to  the  days  ihe  work  that  is  being, done  on  the  I 
when  the  wild  rollicking  devils  c.ame  Beattie.  I  was  advised  that  higher  | 
from  field  and  mine  and  took  over  values  were  obtained  in  the  work-  ] 
the  towns  for  the  tentire,  of  their  ings  of  the  Duparquet  Company,  | 
stay.  My  mind  conjured  up  the  ‘”i‘  "‘i'l  even  the  values  of  the 
revelry  and  the  pathos,  the  loves  Beattie  and  the  tonnage  there  gives' 
and  hates,  the  cnv'.v  and  jealousy,  promise  of  a  greater  deposit  than 
the  friendships  and  rivalry,  all  which  ‘hut  of  the  famous  Hollinger  .Mine  ; 


must  have  played  a  very  important 
part  in  the  doings  of  those  hectic 


¥  ¥  ¥ 

The  Ventures  Company  are  to  be 


'days.  Rut  my  musings  were  siid-  ''ongratulated  on  their  success  as 
j  denly  brought  up  short  by  the  sight  property  was  exploited  by  an- 

I of  several  modern  establishments  fi“iPr  of  the  Large  mining  corapan- 
I  w  hich  appeared  to  be  warning  me  ‘  anada  who  gave  It  up  after 

I  that  I  should  be  giv  ing  more  atfen-  •''Pending  a  deal  of  money  on  it.  Of 
jtion  In  the  (oncrete  advancements  course  (hal  is  mining  all  over,  just 
I  before  me  than  to  the  dead  delights  j!l,  ”1  **  make  the 

I  of  theAialpyon  days  of  the  pa.st.  "‘"erpnee  between  failure  and  stic- 


|i  markinch. 

f  BOLD  LAta 

Scotch  wH'* 


I  of  the/ialryon  days  of  the  pa.st'.  fH^fPrPnee  between  failure  and  stic- 
I  There  Ts  something  verv  intriguing  P'^ys  a  Great  part  but 

about  the  place  and  its  people  and  Pffep''ve  and  efficient  man- 


while  law  and  order  has  dethroned  '’’"’'‘'“'j  Hie  oh- 

the  .spirit  of  Klondyke  still  I  do  be-  1^;: 


Canada  Power  &  Paper 

Corporation 

Total  Daily  Capacity  of  Plants! 

1944  Tons  of  Newsprint 
1$.»  Tons  Pure  Kraft  Paper 
^  210  Tons  Pure  Snlphate  Pulp 
also  producing 

Cardboard,  Insul  Board,  Wrapper  and 
Sulphite  and  Groundwood  Pulps. 

S-aw  Mills  at  Perohroke.  Ont.,  producing  White  Pine,  Red  Pina 
and  Spruce  Lumber  Pickets,  Laths,  etc. — Annual  Capacity 
of  25,000,000  F.  B.  M. 


Successor  and  Operating  Company  of 
Delgn-Canadian  Paper  Oompnny  Limited, 
Shawinigan  Falls,  Qne. 

St  .Kanrire  Paper  fompany  Limiteit 
Cap  de  la  .Aladeleine,  Que. 

Laiirentide  Company  TJmited, 

(•rand  ’3Iere,  Que.' 
Laiirpiitide-Ottawa  Company  Limited, 
Pembroke,  Ont 
Port  Alfred  Pulp  and  Paper 
Corporation, 

L  Port  .Alfred,  Que. 

CL  AVayagamack  Pulp  and  Paper  Co. 

Limited,  , 

■R  'I'lireo  Itirers,  Qne.  4 

Head  OfBo:  jC 


Abitibi  Power  &  Paper  Company 


.LIMITED 

TORONTO 


Onte 


Owning  and  Operating  Milts  at 
Murray  Bay,  Que.  Sault  Ste.  Marie,  Ont. 

Beaupre,  Que.  Iroquois  Falls,  Ont. 

Sturgeon  Falls,  Ont.  Smooth  Rock  Falls,  Ont. 

Espanola,  Ont.  Fort  William,  Ont. 

Pine  Falls,  Manitoba 

Daily  Capacity  2200  Tons  Newsprint 

GROUNDWOOD  PULP  NEWS  SULPHITE  PULP 
HIGH  GRADE  BLEACHED  SULPHITE  PULP 


F.  P.  WEAVER  COAL  CO. 

LIMITED 


Domestic 

AND 

Industrial 


Fuels 


Confederation  Buil.dino 

Corner  St.  Catherine  Street  and  McGill  College  Avenue 
Phone:  PLateau  4151 


lievc  that  invisible  ghosts  carrv  on  P'''’- 

the  ways  and  traditions  of  the  days  "I  ''’f,  0“Porquet  fompany 

of  yore.  On  leaving  the  town  this  ^  A",  agreement 


[thought  flashed  across  my  brain: 


with  Ventures,  restinied  with  the 
intention  of  locating  the  o-xtenslon 


The  King  is  dead,  long  live  the  I  ,hc  Beattie  bodies  on  the  north 
....  ...  .  contact,  this  company  having  done 

.  I>  firs  inspection  brought  me  previous  exploration  work  on 

,the  proper  y  of  the  Stadacona  Rouyn  ;  ,h(,  south.  With  the  same  geological 
•  lines  Limited.  I  found  that  a  great  f,i(,iat ion  applying  as  on  the  Beal- 
deal  of  work  had  been  done  with  re-  {ie  it  would  seem  reasonable  to  .as- 
^  suits  offering  real  encourageraent  i  sume  that  thev  should  meet  with 


may  fake  your  caddie’s 
advice  af  the  first  eighteen 
holes,  hut  at  the  nineteenth 
rely  on  your  own  judgment 
and  stick  to 


suits  offering  real  encouragrrueni  i  that,  they  should  meet  'vith  I  C’jir 

I  and  interest,  hut  here  again  the:tho  same  ore  conditions  as  on  the  I  ^ 

;  question  of  lack  of  finance  had  ham-  Beattie  C-ompany, 

pered  the  fullest,  investigation.  .Suf-|  r  was  informed  about  the  good  355  St.  Janies  .St. 

I  ficieni  progress,  however,  has  been  i  results  being  secured  by  the  Dugossl _ 

niade  to  warrant  the  additional  ex- j  and  Paragon  operations  in  m  ■»  r~ 

pendiliire  necessary  to  prove  or  dia- 1  Duparquet  Township,  but  I  was  'in-  I  ■rw  ^ 

I  prove  the  promi.se  which  it  now  .able  because  of  my  llmiled  time  to  ■-*-*  k- 

holds  forth.  make  a  personal  visit  to  their  pro- 

V  V  *  perties.  Again  I  niiist  voice  my 

Frapi  there  I  passed  to  the  Hoff-  appreciation  of  the  en-operation  « 

i  man  property  of  Glericy  .Mines  w  hich  ond  hospitality  which  has  been  .1  — 

i  though  still  in  the  pro.spect  stage  i  "‘'own  me  and  in  Duparquet  Town- 

I  and  HO  must  be  rated,  yet  offers  "‘''P  ‘ho  tradition  has  been  carried  || 


Consolidated  Marine  Companies  Limited 

a^thel  OPERATING' 

I  General  Dredging  Contractors  Limited 

pany,  |  Dredging  Contractors 

.“’®  I  Manseau  Shipyards  Limited 

'  Shiphuildera  and  Repairers 

line  i  Sorel  Mechanical  Shops  Limited 

Engineers,  Founders,  Machinists  and  Shipbuilder! 

3^  Beauchemin  &  Fils  Limited 

'  an-  Producers  of  Annealed  Castings,  Manganese  Steel 

ipan-  and  Chrome  Steei  Castings  r 

after 
t.  Of 

Suite  712,  Dominion  Square  Bldg.  ▼  Montreal 

sue-  _ _ _ 

man- 


}£  .Best  Labour  Conditions  on 
Te  Continent 

islon 

rroxOMirAt,  proSartton  anS  freedoai 
done  I,  Aa wT o  I  ^  from  labour  tmuhira  are  limarril  thoae 

^  "ajHIIlWM  Induxtrira  who  loratr  thrir  manufartortaa 

binnfs  In  the  Elastern  Tonnshlpa  of  Qne- 

- 

/v/lijilrial  Prpa»mts\ 

Southern  Canada  Power 
Company,  Limited 
good  355  St.  James  .St.  Montreal 

gOSS  I _ — — - - - - - -  -  —  - 

;H!ln  the  Southern  Canada  Power 
"m,‘  Industrial  Area 


1 


i  though  still  in  the  pro.spect  stage  "hown  me  and  in  Duparquet  Tot 
I  and  HO  must  be  rated,  yet  offers  "hip  the  tradition  has  been  carr 
i  chances  which  should  he  investigat-  I"  ‘he  best  manner  as  usual. 

!  od  with  ihoroughnes.s  and  care.  I  - - * 

]WHS  advised  that  they  were  awaiting  •  1  j  r-w  »  L  i 

the  arrival  of  a  diamond  drill  to  L/ntanO  Leads  ClCtOOer  ! 

continue  the  search  underground  for  Life  Insurance  Sales 

[the  values  showing  on  the  surface. 

j  I  w  ish  I  could  paint  a  piettire  of  r  .,1  ,  ... 

I  words  which  would  convey  to  vou  "  i  r  \ 

the  romance  of  even  so  common- 

r.\..r,r.  r.  *t.4  A  111*  Nftwfoundland  HI  Ortobcr  total- 

Tt  »  i  n  •  1  '**'*  $36,006,000  according  to  figtireB  | 

I  hat  h  i  steadily  boring  mto  he  marfe  public  by  the  Life  Insurance  I 
rock,  the  infinite  care  w-.ih  which  Sales  Research  Bureau,  and  hu.sed  on  i 
the  cores  are  taken,  boxed  and  sent  rpt„rns  from  fifleen  companies  lia\-  ^ 
off  to  he  assayed.  The  suspense  of  jjjj,  force  SI'/f  of  tlie  business  done 
waiting  to  hear  what  values  If  any  jn  (be  Dominion.  October  sales  by 
have  been  found  and  the  j((y  or  dis-  provinces  were:  Alberta,  $1,692,000; 
appointment  at  the  receipt  of  the  British  folumbla,  $2.048, OdO;  Mani- 
I  news.  Another  thing  which  has  im-  loba.  $2,057,000:  .New  Brunsw  ick, 
'pressed  me  very  much  is  the  diffi-  $915,000;  Nova  Srolla.  $1,415,000;  On- 
Iculties  which  have  been  overcome  in  tario,  $14,661,000;  Fr.  Edward  Island, 
j  order  to  luring  machinery,  heavy  $146.0fi0;  Quebec,  $11,076,000;  Sas- 
machinery  at  that,  and  all  kinds  of  ktachewan,  .$1,079,000;  Newfound- 
*  supplies  into  these  what  might  a'l  land,  $284,000. 


Hamilton  Bridge  Company 

LIMITED 

Designers,  Fabricators  and  Erectors 

tif  every  class  of 

Structuirtal  Steel  Work 

Head  Office  and  Works: 

HAMILTON  -  CANADA 


THE  FINANCIAL  TIMES,  MOI^REAL.  NOVEMBER  27,  1931. 


NEWS  OF  MIJSING  AND  OIL  SECURITIES 


NIPISSING  MINES  I  Made  Resident  Engineer  EnterpHseS 


PLANNING  TO  BUY 
INTO  BEATTIE  CO. 

Seeking  Ratification  to  Enter 
Into  Agreement  With  Ven¬ 
tures,  Limited 

40  PER  CENT.  INTEREST 

Will  Agree  to  Purchase  1,000,- 
000  Shares  of  Beattie  At  40 
Cents  a  Share  and  Option  on 
600,000  at  $1  a  Share 

Toronto  Boreau  The  F'Inanelal  Time* 

Toronto.  —  Special  meeting  of 
Fhareholders  of  Nipi.sRing  Mine«  Co., 
has  been  called  at  Toronto  Decem¬ 
ber  19tli  to  con.sider  aulhorizing  the 
company’s  operating  subsidiary  com¬ 
pany,  Nipissing  .Mining  Co.  to  enter 
into  an  agreement  with  Ventures,  m  n  iM  m  „  ifr. 

1-imited,  and  wfih  that  company  and  j, 

Beattie  Gold  Mines  to  agree  to  pur- 
chase  1,000,000  shares  of  Beattie  Mon^jeal  office  of 
Gold  Mines.  Limited,  (to  be  incor-  y®n  -  "’'’fibers 
porated)  at  40  cents  a  share,  and  at  *  Mining  Exchange 
the  same  time  ob’iain  an  option  on  an 
additional  300,000  shares  at  40  cents  AIUCDMAr*  DY  AMT 

ALUtKIBAl  riAHl 

Nipissing  under  the  agreement  TO  BE  OPERATING 

would  advance  $1:80.000  to  Beattie 

Gold  Mines,  which  sum  would  be  DV  Mil  YX  MiIMXh 

.secured  to  the  satisfaction  of  Nipis-  D 1  UCAl  ITlvlslfl 

sing  directors.  Should  all  options  be  _ 

exercised,  Nipissing  would  acquire  i  j  , 

approximately  40%  of  the  total  issued  Wew  Industry  Wil 
capital  of  Beattie  Gold  Mines  at  a  Established  In 
cost  of  approximately  $1,120,000.  Ore  Re* 

E.  P.  Earle,  president  of  Nipissing,  _ 

In  recommending  the  proposal  to  ^  r'KVKr'V 

s’rockholders,  states  the  property  in-  DAILY  CAFALl 

volved,  which  at  present  is  controlled  - 

by  Ventures,  Limited,  has  been  ex-  Tormnio  Burrnu  The 
tensively  prospected  and  gives  satis-  Toronto. —  Aldermi 
factory  indications  of  becoming  an  subsidiary  of 
important  producer  of  gold.  , .  ’  ,  ^  ^ ' 

Ore  In  Sight  Limited,  and  Towagi 


1  Establish  Huge  Production 

Seven  Leading  Canadian  Producers  Now  in  Readiness  For  Return 
of  Normal  Conditions  in  IVietal  Markets — Copp3r  Capacity 
I  484,000,000  Pounds  Per  Annum — Nickel  197,000,000  Lbs. 

I  and  Lead  882,000,000  Lbs. 

T«»ro*ito  Bumiu  Tho  F'lnnn.’iiil  Tlmvw 

Toronto.  —  Leading  base  met;il  I  daily.  This  is  a  concentratin':  r  lant. 
mines  of  Canada  are  prepared  to  c.«-  The  indicated  volume  of  load  in  the 
tablish  production  and  earning  pow- '  mine  .so  far  in  re.serve  is  tu^.iioii 
er.  once  normal  conditions  in  Mic !  OfiO  lli.s.;  zinc  lOS.UOO.ooo  lbs.,  anil: 
metal  working  industries  return,  on  ;  silver  680.000  ounces.  i 

a  scale  far  in  excess  of  any  previ- '  Internutional  Nickel  and  Norunda. 
ous  records.  Exclusive  of  Interna-  j  ,  ,  ,  v  i  .  .i,  „  i  . 

tional  Nickel.  Smelters  and  Noran-  ,,, 

da(  the  la.st  named  being  a  new  pro-i  '  rescrve.s  of  J06,i04,- 

ducer)  the  various  great  enierpn- I 


lEXPLOITATION  OF 
T  , 

SHOULD  BE  URGED 

Greatest  Source  in  Canada  Ap¬ 
pears  to  Be  in  Possession 
of  Private  Company 

■  NATIONAL  IMPORTANCE 

Value  of  Pitchblende  Ore  Per  j 
Ton  Runs  Around  $10,000 
— Values  Persistent  and  Fair¬ 
ly  Extensive  j 

What  appears  to  be  by  far  the 
greatest  .snnrre  of  radium  lies  in 
t:anada  and  is  the  possession  of  a 
private  company.  The  recovery  of 
the  mineral,  however,  is  a  matter  | 
not  only  of  national  but  internation- 


FIRST 

HAND 

MINE 

NEWS 


Information  gathered  direct 
from  the  mines. 

Opinion  based  on  15  years 
of  close  contact  with  mining 


NORTHERN  MINER 

TORONTO  $3  a  year 

Largest  Mining  Ciredation  in  Canadj 


ses  were  in  process  of  deveropmeuM ^  ai  importancr  ' 

and  construction  when  the  P^'^b'd  of  j  J,  Following  the  di.scnvery  of  radlu 


as  Hudson  Bay  .Mining  and  .Smell¬ 
ing.  Sherritt-Gordon,  Falconbridge 


matte  produced.  A  total  of  400,000  '‘'in  neiv,  n  .n  mui  . 

tons  of  niatle  per  annum  therefore  K^^vernment  sont  m  a  represrnla- 
wrtiiM  itiHIr-iIn  nrnrinrfifin  in  ni<»-  ^*^6  tO  inspecl  tho  find.  I  hlS  Olfl- 


MEAGRE  RESULTS 
AT  VIPOND  CONS. 

Company  Spent  $200,000  On 
Exploration — Year's  Profits 
Were  $135,000  ! 

Torontn  Barrna  Thr  PtnnnrInI  Tlmr» 

Toronto. — At  the  beginning  of  la.'^t 


Jas.  G.  MacGregor,  Assoc.  H  Nickel,  and  Base  Metals  Corp.  have  j  ^ '’.’®  cial  reported  that  i.itchblende  ornljear  it  was  announceri  by  the  man- 

M.C.I.M.M.,  who  has  been  appointed  yet  to  be  given  an  opportunity  to  r  '”*'’  of  Tho  '  .  with  r-.dbnn  .  n  « as  announceo  i  y  vne  man 

Re.sident  Mining  Enginper  at  the  display  their  earning  power.  '  '  J’  coXnt  in  Lncentraled  fonn  T 

.Montreal  office  of  K.  a"  MaePhad-  Hudson  Bay  has  completed  and  ’ annum  I.td.  that  a  broader  program 

yen  &  Co.,  members  Standard  Stock  in  operation  a  concentrator  with  a  ;  2,,i. 000,000  lbs.  of  copper.  Bas-  "  lof  exploration  and  development  had 


Montreal  office  of  K.  A.  MaePhad-  Hudson  Bay  has  completed  and  -  ^  niCKei  per  annum 

yen  &  Co.,  members  Standard  Stock  in  operation  a  concentrator  with  a  ;  l.ii, 000,000  lbs.  of  copper.  Bas- 
&  Mining  Exchange.  capacity  of  2,700  tons  daily,  a  3,000 ; above  figures  covi-riiig  metal 

- ton  smelter  and  a  zinc  plant.  It.s  I  ,  •‘''"nething 


icd  on'abov;.  figures  covc-Mug  metal  Eldorado  Gold  Mines.  ‘  'of  exploration  and  development  had 

•content  the  mine  hao  something  Evidence  appear.s  conclusive  that  i  been  laid  out.  This  Included  cx- 


I II  nr.  Ill  r.lf  A  I  Hill  silver  per  ton.  A  rough  e.stimate 

IV  UU  VA  Uttnilliv  from  the  above  figures  indicates 

DV  ATI7VT  MAMTU  1.242.000,000  pounds  of  zinc.  612. 
Dl  lie  A  I  Ifllllllll  000,000  pounds  of  copper,  $27,000,- 
vx  Aiuixx  f^poo.OOO  ounces 

- n  -Silver  in  the  mine  above  the  900 

New  Industry  Will  Thereby  Be  horizon. 

Established  In  Area — Big  Sherritt-Gordon  has  a  concentra- 


figures  indicates ' ^.SOO  tons  dally,  in  addition  to  duct  of  the  earth  is  .so  urgently  or  |  formed  at  the  annual  meeting  this 
Is  of  zinc  61’’  i  which  is  a  concentrator  capable  of  so  generally  needed  to  relieve  siif- :  week,  an  amount  of  $200,000  having  j 

Conner  $”7  000  i  handling  1,500  tons  daily,  and  a  fering  and  counteract  the  progress  ;  been  spent  for  development  Iasi,  fi.s- 

19  000  000  ounce’s  i the  end  of  la.st  ofthedisea.se.  jeal  year,  as  compared  with  $89,000; 

ine' above  the  900  re.servcs  comprised  3,433.-  It  is  reported  that  110.000  ))0oplellhc  year  before.  Notwithstanding 

‘  000  tons,  averaging  7.02%  copper  died  of  cancer  in  one  year  in  the  1  this,  the  company  showed  profit.^. 


^  Q  tor  plant  with  a  capacit 

%jre  Keserves  daily,  of  which  one  1 

-  -  jj,  operation.  Or 

DAILY  CAPACITY  500  TONS  two  years  ago  totalled 


DAILY  CAPACITY  500  TONS  two  vears  a-o  totalled  5  254  000  P*'*' These  figures  indicate  a  to-  growth  of  the  dreaded  inal.ady.  'engineer  in  charge  of  the  work,  hut 

UAILY  CAFACllT  DUG  two^  tal  volume  of  303.000.000  lbs.  of  I  Radium  has  been  proven  the  most  j  I’on.sidcrahle  encouragement  was 

Toronto  Bureau  The  Time,  copper;  3.39%  zinc;  75  cents '  per  coPP^r  and  $28,000,000  in  sold. '  effective  means  of  counteracting  can- :  given.  The  shaft  was  carried  d^^ 

Toronto  —  Aldermac  Mines  Limit-  ton  gold  and  45  cents  per  ton  sil-  PVom  present  capacity  the  mine  can  ;  cer.  This  mineral,  however,  is  to  14.70  feet,  where  two  low  giade 

Toronto.  Aiciermac  .Mines,  Mraii  These  figures  indicate  roughlv  I  Produce  125,000,000  Ih.s.  of  copper  I  very  rare  and  costl.v.  The  Toronto  of  ore  were  encountered  m 

ed,  subsidiary  of  Noranda  Mine.s.  Copper,  300,000,000 ! ‘‘“d  $6,000,000  in  gold  per  annum  [General  Hospital  recently  secured  a  lateral  work.  Raising  is  being  done 


Ore  In  Sight  *  Limited,  and  Towagniac  Exploration  i,[,s  .  352.000.000  lbs.;  gold.  $4.-  Consolidated  Smelters.  .shipment  from  Belgium  at  a  i 

Competent  engineers  report  the  Company,  will  next  month  complete  000,000  and  silver,  5.000,000  ounces.  Consolidated  Mining  and  Smelt-  which  could  be  place 

ore  ‘-in  sigh^i"  equals  In  net  value  construction  and  installation  of  Falconbridge  NlckeL  ing  Co.  since  the  depression  start-  piece  without  s: 

the  money  that  would  be  spent  on  equipment  at  i’ts  new  pyrites-copper  Falconbridge  Nickel  Co.  at  the !  ed  or  immediately  before  inoerasco  | 

development  and  equipment.  Mr.  o„„v-n  ntioha<.  nroa  f®®d  of  last  year  had  ore  reserves !  plant  capacity  appreciably  and  es-  .  * **  ca^es 

Earle  states,  adding  that  the  pros-  Ptant  in  the  Rouyn,  Quebec  ,  area,  o.OOO.OOO  tons,  with  a  content  of  tabiished  in  addition  an  $8.(K)0,(IOO  I ,  amount  of  radium  av 

pecLs  for  development  of  additional  thus  establishing  a  new  industry.  2.47%  nickel  and  1.08%  copper,  in  |  fertilizer  plant  The  company  has  I  . 

oro  at  depth  is  good.  AVhile  the  new  plant  will  have  an  initial  addition  to  precious  metals.  These  ■  also  proven  ore  resources  at  the )  If  j  at  slightly  mon 

maximum  sum  Hiat  Nipissing  might  eanaHtv  for  handline  about  500  tons  fiprures  indicate  a  total  content  of  I  Great  Sullivan  property  to  extend  |  ^  aa  ^ 

invest  is  approximately  $U20, 000.  it  41  i  to  double  the  den  h  formerlv  ^^^^  522.000.000. 


.shipment  from  Belgium  at  a  cost  of  j  these  now.  The  northern  section 


n.«  mornh  cmpl«e  boo.boo-.M  >".»0.0»"oop  Co.»lld7t.rMi;i..  anP 

ind  installation  of  Falconbridge  NickeL  ling  Co.  since  the  depression  start- !_..  ‘Pf_  i  li  the  5-8  Vein  section,  consider- 

cs  new  pyrites-copper  Falconbridge  Nickel  Co.  at  the  I  ed  or  immediately  before  '"‘’eraseu  I  .  ^  ‘  ,  able  work  was  done,  including  the 

Honvn  Onehec  areaf®”**  J’®®’'  reserves !  plant  capacity  appreciably  and  es-  700  level,  where  crosscutting  is^c- 

^  ^  ’  ’of  2,000,000  tons,  with  a  content  of  tabiished  in  addition  an  ?8.(*00,(i00  I ,  J  ®  ^  in  thl  ILiat  Summarizing  development, 

ng  a  new  industry.  2.47%  nickel  and  1.08%  copper,  in  ,  fertilizer  plant  The  company  has  I the  engineer  stated  that  10,000  feet 

....  .....  .....  .  ..  .  IkPKII  TTTSl  T^n  YlT  ciio’rltlv  YYTiAm  t  n  n  n  ' 


i.s  piohahle  the  sum  needed"  win’be  f/ 

materially  less,  he  said.  Nipi.ssing  ♦‘o®  about  300  toms  of  iron  con- 


The  new  plant  will  have  an  initial  addition  to  precious  metals.  These  also  proven  ore  resources  at  Ibo  i  ,  ®'^***'^  more  than  drifting  and  cross  cutting  had 

capacity  for  handling  about  500  tons  figures  Indicate  a  total  content  of;  Great  Sullivan  property  to  extend  done,  together  wMth  1200  feet  . 

of  ore  dailv  from  which  a  nroduc-  100,000.000  lbs.  of  nickel,  and  44.- 1  to  double  the  depth  formerly  u.  ^  raising,  30,000  feet  of  drilling  and  ■ 

Hon  of  about  000.000  lbs.  of  copper.  The  capacity  known.  No  IMfficuIty  Seen.  :  shaft  was  sunk  250  feet.  j 

centrales  containin'- about  50%  sul-  smelter  is  450  tons  and  the  A  summary  of  the  position  of  The  relations  of  a  government  to:  while,  results  were  not  outstand- j 


. .  -pntrafes  confainin- about  .50%,  sul-  smeuer  is  lou  ions  ann  too  a  summary  oi  me  posnion  or  1  reiaiiuiis  in  a  guvernmeni  ro  '  While,  results  were  not  outstand 

acreage  cl^se  fotho^Beatttem^^^^^^^  Pbur.  is ’expected.  ’  These  concen-  annual  rate  of  output  LOOO.OOO  IbsJ  the.se  seven  leading  ha  se  metal  on-  :  a  private  eompany  should  not  in-  ing.  uumerous  indications  were  on 


Lake  Shore 
McIntyre 
Eldorado 

Th.)  current  Issue  of  rtie  Min¬ 
ing  Chronicle  contains  an  up- 
lo-tlie-minul  e  review  of  the 
affairs  of  the.se  companies  and 
the  current  developments  at 
the  propertie.s. 

We  will  gladly  place  your 
name  on  tiie  list  to  receiv-e 
copie.s  regularly. 

F.  J.  Crawford  &  Co. 

Blrmbrrat  ^tiinftnrd  Ntock  find 
Mining  Kxrhnnsrr 
IIJORDAN  STRKKT.  TORO.NTO 
ADelfilde  9461 


MINING 

SECURITIES 

We  solicit  your  orders  and 
will  be  pleased  to  furni.sh 
y.)u  with  a.uy  tnform.ation 
on  C.ana<1ian  mining  or  oil 
stocks. 

C.  W.  nicholson  6  Co. 

Members 

Standard  Stock  &  Afffim*  Exchange 

302  Street  Toronto 

a«ln  5317 


NOR  i  HKUX  i;\.\.\I)V 
M IMN  < ;  ( ;OK  FOR  Al  l  ()> 
LIMIT  ED 

Investments  in  rannclinn  mines, 
('ornespnndenri  Invited. 

J.  It  TVKRFI.L. 
rresldent  nnd  Miimieinc  Piri'et-ir. 


pointed  out 


trate’s -will  find  a  domestic  market  in  copper  and  17,000,000  lb.s.  of  j  terprises  shows  that  plant  capacity  |  volve  any  difficulty.  The  issue  is  comiterefl  that  .should  be  followed  j  Romn  sio.  2.-,  Kine  street  we-i.  T.imot.i 

^  ^  I  i  ..  M  ♦ac  4  C.4  AAA  AAA  '  ir\r\  V't  I  o  1  fnf  F  o  F  Vt  .s »  I.  a.**  4‘V>  .x  ..  «s  ...444.  .. a h.  1. 1 ...  U  .s  ...x..  4  1.  ..  4  _ I  - -  - 


'  ;r  -  •  -  ■  • ,  ,  ,  rnnadn  thrniie’h  tho  <giiinhiHa  Be.  Bicaei.  for  Copper  approximates  484.000,000  ’  too  vital  for  that.  Whether  the  up,  w  ith  reasonable  hopes  that  .sonic  i' 

seneral  manager  of  '  romorntinn  Ttmttpd*  a  com.  Metals  Corporation’s  prop-  Ihs.  per  annum,  nickel  197.000.000  deposits  are  developed  by  a  private  of  them  will  prove  pay  ore  of  iin- 

N I  pissing,  states  the  Beattie  niine,  ^  nmnniTation  whtcti  **•  Field,  B.C.,  developed  400,-  lbs.,  lead  382.000,000  lbs  and  zinc  j  company  or  by  the  Federal  Govern-  portanl  dimensions.  Definite  results 


located  20  miles  northwest  of  Nor-  paratively  young  organization  which 


veloped  by  diamond-drill  holes,  with  ce.ss,  an  iron  oxide,  containing  about  ,',*1  ’  rnn  .Lnc  -o.,,..  i-r..  • 

-  ;  .  ...  _ _ I  ■  lit  1.  J  .  .  ,  vision  lor  a  step  up  to  ouu  tons  nous  companies,  in  rns  : 

3,500,000  tons  of  this  ore  assayln^g  65%  iron,  will  be  used  for  replacing!  Copper  Nickel  1  ca.i 

$3.50  a  ton  in  gold.  The  ore.body  iron  ore  imports  in  the  Canadian  I  Hudson  Bay .  so.ooolooo 


000  tons  of  ore,  the  results  of  a  j  345,000,000  lbs.  These  are  in  addi- ;  ment.  there  should  be  no  df“lay.  i  from  the  work  underway  should  be  Pioneer  Gold  Make  Fourth 
brief  period  of  development.  Meta.!  j  tion  to  large  amounts  of  precious  j  That  the  development  of  the  in- 1  known  within  a  few  months.  The  p«v  t  f  “i  U  §■  CU 
content  is  lead  13.5%;  zinc  13.2%;  !  metals,  including  platinum  metals.  •  dustry  will  be  highly  profitable, '  aim  of  the  management  is  not  to  I^synient  Ot  O  GenlS  Onare 

and  silver  1.7  ounces  per  ton.  A  i  gold  and  silver  The  following  table  ‘  there  appears  no  room  foi  doubt.  |  encroach  much  if  iit  all  on  the  com-  .  - 

300  ton  mill  Is  completed,  with  pro- '  indicates  the  capacities  oi  the  va-,The  Toronto  General  Hospital  paid  i  pany’s  cash  surplus  but  make  the  Vancouver.  —  The  Pioneer  Go 
vision  for  a  step  up  to  500  tons  rious  companies,  in  lbs  :  :  .?86.00  per  millogram  for  500  millo- i  operations  pay  for  development.  -'^fining  Company,  of  British  Coin 


has  been  developed  for  a  length  of  iron  and  steel  industry.  1  Sherritt-Gordon . . . 

1.100  and  to  a  depth  of  625  feet,  he  Ore  for  the  new*  concentrating :  . 

stales.  If  shows  an  average  width  plant  will  he  obtained  from  the  Al- '  international  Nickel . 

of  more  than  100  feet  as  developed  derniac  Mine,  where  a  large  tonnage  j  . . •' . 

to  date,  with  the  higher  grade  por-  of  material  averaging  abotu  2%  cop-  °  * . 


40,000,000 

T. 000.000 


257,000.000  180.000,000 

2.5,000.000  . 


Noranda . *, . .  125,000.000 


lead  7inc  ;  gr.'inies  produced  from  Belgium.  | 

tS'ooo'noo  I  ’''fCGruiug  to  H.  S.  ISpeuce,  who  I 
.  ■  '  !  visited  the  discovery  on  behalf  of 

32,ooo.no<i  II  000,000 1  the  government,*  four  veins  have: 
50  000,000  'Z.-.o.ooo'.ooo  found  on  the  Eldorado  property ! 
. ;  and  they  are  persistent  and  fairly! 


tion  showing  an  average  width  of  p^p  about  75%  iron  nvrites  has  Tots!* .  4Si,ooo,ooo  197,000.000  ssa.ooo.nrn  3.15,000.000 .  ?’  ®  shipping  product  of 

I _ _ rrn  e _ *  r  •  a  ,r  iiw..  i.jiivvro  rnc  /  better  llr.-iniiii-n  nvirfo  ahnnirl 


130  feet  for  a  distance  of  550  feet.  been  developed.  Although  no  offi- 1 

_•*«*  -  -  _  ~  cial  estimate  of  reserves  has  been  j  .  •  ^  •  - 

NO  NEW  WORK  AT  Lake  Shore  Ranks  Among 

REEVES  McDonald  rH.E£rsH§S  Four  Leading  Gold  Mines 

_  00%  of  the  copper  content  of  the  - - — - 

Activities  Confined  to  Caretak-  "ce  can  he  recovered  in  a  high-  Crown  Mines  Date  Back  32  Years  While  HoIIinger  Began  Opera- 


NO  NEW  WORK  AT 
REEVES  McDonald 


Lake  Shore  Ranks  Among 
Four  Leading  Gold  Mines 


,  1  »«  •  a  A  ‘a  Pfatic  copper  concentrate,  which 

ing  and  Maintenance — Await  ^.^1  also  carry  from  :To  to  50%  of 

Improved  Metal  Market  the.  precious  metal  content.  The 

-  copper  concentrates  will  be  shipped 

Koeves  MacDonald  Mines  limited  to  the  Noranda  smelter.  The  iron 
directors  reported  to  the  annual  concentrate  will  he  placed  on  the 
moeting  that  as  they  did  not  market  for  burning  to  produce  siil- 

C'onsider  it  advisable  to  enter  into  phur  dioxide  gas  in  the  nianufarture 


or  better  uranium  oxide  should 
be  obtainable. 

On  the  above  basis,  each  ton  of 
pitchblende  ore  would  contain  125 
millogranis,  whicli  at  tho  price  of! 
•$86  r'or  niillograni  paid  would  give! 
a  value  of  over  $l(i,00ii  per  ton.  I^et 
it  be  assumed  that  ivhen  this  radium  i 
appears  on  tiie  maruot  in  vnluine. 
the  iirice  will  worl;  down  to  $.jij 


pany’s  cash  surplus  but  make  the  Vancouver.  —  The  Pioneer  Gold 
operations  pay  for  development.  -Mining  Company,  of  British  Colum- 

- -  hia,  with  property  situated  in  the 

Tmi«rnni4n«r  /inmivniin  River  district,  recently  de- 

INTpRFST  I  FNTRFS  c'ared  its  fourth  quarterly  dividend 

Illlljltliul  VulllllljU  of  3  cent.s  a  share,  whicli  is  at  the 

IN  WITHFRN  ARFA 

111  UwU  1  llliltli  /illufl  ending  December  31  a.nd  is  payable 
— .  .Tanuary  2  to  shareholders  of  record 

Parco  is  First  Well  in  Canada 


TL  .  M  J  \»,'  r»-  .1  disiributed  totals  $52,552,  being  the 

That  Nordcii  Was  Directly  same  as  has  been  paid  on  two  i.n- 

lnteresi2.'!  Pulling  Down  mediately  previous  occasion.s.  The 

- -  first  dividend  was  $2,400  less,  so  that 

Tile  reecni  strike  .'\1  ttie  total  paid  for  tho  vear  will  he  in 


Lethbridge. 


the  Parco-Nordon  No.  I  well  in  the  '''”'od  figures  approximately  $208,- 
I’win  River  oil  field  makes  itie  ^'*'1];, 

sontlierri  .Alberta  plains  area  the  ‘  entire  product  of  luillion  ;.s 
oh.ieeiive  of  the  oil  men  from  all  ^eing  shipped  to  G’llawa. 

parts  t>t  •  the  eoiinlry,  including  DL  j  o  r 

scours  of  some  of  tlic  large  oper-  !  Iv.  A.  IVlacPb.aOVen  CX.  C 
.ating  ,'ompanies  in  the  i  nHcd  Appoint  Resident  Enj 

b'liucs.  h'ome  of  llie  first  on  llic 

sci'ne  after  tho  strike  none  offi-  .,  .  “I  .. 

.'iais  of  the  Hiid.son's  Bat  Oil  am!  Tn  order  as  far  as  possible 
Ga.s  Cumnain  as  the  Hud.son  s  liav  '*1®  Mihlic  with  the  i.n 

owns  a  section  just  .south  of  the  information  oldainal. 

disroverv  well.  It  is  expected  tiiat  "’ining  properties, 

th,.-  l.loek  will  now  he  developed.  '’ner’hadycn  and  '  ompaii' 

The  U'.st  of  thi.s  wildcat  structure  engineers  and  momhers  of  h, 
was  nnderUhen  hv  the  Parco  Oil  and  .Mining  Lxe 

Co..  T.td  ,  a  suhsidiarv  of  the  Pro-  ■tnnounee  the  .app.untmciH  of^ 


lions  in  1912 — Lake  Shore  Has  Made  No  Tonnage  Estimate  h®''  niillo.gram.  This  would  rejire- 
But  Belief  is  Held  That  Values  Above  3,000  Feet  Will  Com-  '/“j"'.;'.’ 

pare  Favorably  With  Government  Mines  on  the  Rand.  ^  ' 


Tor»n|«  Biirran  The  Plnanelnl  TiniF. 

Toronto.  —  Comparative  data  on  I  limited  to  speeified  life. 


consider  it  advisable  to  enter  into  phur  dioxide  gas  in  the  niannfaetiire  Toronto.  f  omparativc  data  on  limited  to  specified  life.  The  ore  re- 
an.\  I'onsiderable  expenditure  until  of  new.sprini.  with  the  object  of  re-  worlds  four  greatest  gold  mines  .sources  of  ^he  Ontario  producers  can 
I  here  were  signs  of  a  revival  in  the  placing  the  sulphur  imjinrts  at  below.  The  oldest  of  be  deterniined  laterally,  as  horizons 

price  of  silver,  lead  and  zinc,  the  present  being  made  for  this  pur-  !•  Crown  .Mines,  produc-  are  fully  opened  uii,  hut  vertical 


situation  of  the  mine  remains  as  pose. 

i5ut lilted  in  the  report  for  the  pre-  This  new  plant  will  give  einploy- 
vions  year.  During  the  year  work  ment  to  approximately  1.50  men 

at  the  property  was  confined  to  - - — ' _ 

raretaking  and  maintenance.  Crown  a  Vfin  /kYinPI\YtrP 

grants  to  all  mineral  claims  be-  I  V|4/I|L|#  |ll|Tpi|T 
longing  to  the  company  have  now  wIIUjiIUjIi  vUll  U1 

‘The  hltac  .h«.  a.  .1  rab„..r,  FOR  HARGRFAVF^ 

28th.  1931,  shows  that  expenditures  *  VH  lllBllUllljfl  f 

during  the  year  were  $29,776.17.  - 

This  sum  was  charged  to  develop-  Adding  1,S00  Ton*  to  Capacity 
ment,  bringing  that  account  to  Ri...  en 

$230,038.70.  No  provision  was  made  storage  ftn*.  and  50  Ton* 
for  depreciation.  At  February  28th,  to  Flotation  Plant 

1931,  total  advances  to  Reeves  by  - - 

Bend  Oreille  stood  at  $126,21.>,  com-  Toronto  Bor^Ra  Thr  FiDMnelal  Times 
pared  with  $103,920  the  previous  Toronto.  —  The  crii.shing  plant  at 
year.  This  loan  does  not  carry  in-  Wright-Hargreaves  Mine  is  operat- 

i.e^st.  ing  on  the  basis  of  825  tons  dailv  The 

Current  assets  are  shown  at  leuan,.  i  no 


,fjp  "  '  '  tion  of  which  dates  hack  32  years,  potentialities  arc  unknown,  bevond 

This  new  plant  will  give  emnlov-  HoIIinger  began  operations  in  the  depths  aefiially  explored  or  do- 

ent  to  snnroviniafoiv  1 5n  veloped.  Thus,  added  to  the  invesi- 

___  ' _ With  respect  to  ore  reserves.  Hoi-  ment  merits  of  the  Cntario  mines. 

'  linger.  Government  .Mines  and  Crown  ba.sed  on  ore  blocked  ou’i  and  in 

RFA  iFR  BIITDIIT  Mines  each  have  ore  for  some  4  to  5  sight,  is  the  .strong  specniatne 

A1j/|I1j|\  1111 1 1  111  years  ahead  of  mill  capacity.  Gov-  element, represented  by  what  resoiir- 


sent  a  value  in  radiiun  per  ton  of  i  . 
pitchblende  ore  of  $‘>.250. 

Moderate  Gains  In  Metal 

Output  Quebec  Province  ® 

According  to  the  reiiorl  issued  lit  *' 
the  Quebec  Bureau  of  Mines,  metal  [. 
production  in  tlic  loovincc  during 
October  showed  iiiodevate  gams  as  ! 
eonipareil  w  ill)  Sepleinl'cr.  'I’lic  sriinc  ", 
aiiplioil  to  aslic'slos,  hot  there  was  a  ;  * 
small  decrease  in  hnihling  materials,  ' 
inchidiiig  cement.  i 

Gold  produci  ion  amoiinfcJ  1o  'J6.-  ’’ 


K.  A.  MaePhadyen  &  Co. 
Appoint  Resident  Engineer 


Tn  order  as  far  as  possible  to  jiru- 
vide  (he  public  with  the  most  I'e- 
liahle  information  oldaiiiahle  im 
various  mining  proiierties,  K.  A 
MaePhadyen  nnd  rompan.',  mining 
engineers  and  inomhers  of  the  Stan 
dard  Slock  and  .Mining  Exchange, 
announce  the  appoinlnicn'i  of  .tames 
G.  l.loek)  .MacGregor,  Associate  It. 


,,,,  ,  ■  .  I,  r  .1  '>•  i.'oeai  .oacviregor,  ^vssociaie  ii. 

ducers  and  Refiners  torporatioiH^,  ,,  ^Edinburght  M.C.I  M.M.,  a.s 
and  I’rainc  Oil  and  (,as  ^  on.paiiy,  I  engineer,  located  in 


two  major  Ciiited 


ernment  Mines  has  close  to  $100,-  ces  may  be  deiclopod  at  nnplnmbed  n,,'J 
000,000,  Crown  Mines  $86,000,000,  and  depth.s. 

HoIIinger  close  to  $50,000,000.  Lake  While  these  Rand  iirodiicers  liaie  .it 


692  ounces,  .'igainsi  2.5. 7S::,  and  out-  companies,  on 


''talcs  oiieratin: 
ereage  of  th' 


'f  silier  wa. 


.\oriioii  I ‘orporat  ion.  .N'ordon  discov- 


ahoce  the  Sciitemhcr  figure.  Eopjier  the  struct  ire  and  its  eiigin- 

.it  6.292,52.5  pounds  compai  ed  w  itli  errs  ninppod  it.  Parco  engiiioei  s 


Shore  Company  has  not  estimated  fj,p  advantage  of  much  greater  5, 62!. 7(9  in  the  previous  mouth.  ;  also  geologized  il.  Parco 
ore  reserves.  The  only  basis  for  lengfhs  laterally  than  HoIIinger  or  clav  iiroductv  wore  valued  at  !  core  drilling  anil  iml  (T 
calculation  is  the  off  cial  statement  i,akp  shore,  it  will  he  uo'ied  that  .$216,876.  v.  bile  7,222  tons  of  lime,  and  well  on  an  acreage  basis 


'  also  geologized  il. 
!  core  drilling  anil 


Parco  did  the 
iml  down  tin 


Cl  f  P.A  T>  .  1  .1  .-I  .'in-o  r-,  II  1-.1I1  umru  iiim  I  i  n.  V.  rinc  i nmsoi  iiiTic.  aim 

Storage  Bin*,  and  50  Ton*  two  years  ago  that  lu  the  vertica  average  sloping  widths  are  niiicli  .5,5r,.t65  barrels  of  cemeni  were  turn- 

to  Flotation  Plant  .seCnon  between  '  7eet  narrower.  Seldom  have  the  stoidug  ed  ou’i  from  various  idaiils  in  the 

_ _  f’'’®  "'a®  valued  at  $1.5.1  I  hOOO.  and  of  the  Ontario  mines  dropped  province 

Tor«»«o  Bnreaa  The  Financial  Time,  'i  f  f®®''  "1”'®  "  ‘dtlis  are 

Toronto  The  cmstiin-’  nionf  oi  ^nd  dimensions  w  ei  e  better  at  low  er  not  tineoninion  In  some  ore  lenses.  OKI-'  RKtl'IPTS  AT  TIMII,. 
We'Wf  ir  at  evels.  A  probahle^tonnage  eompar-  Government  and  Grown  mines.  Oieicceinis  m  tons  at  ih,.  i  on 

Wnght-Hargreave.s  Mine  is  operal-  Ing  favorably  with  Government  Mines  the  average  is  4  fee)  to  5%  feel.  s.didaied  Mining  and  Snieliing  (  om- 

c^onrn.le"' Contrasts"' are  ^eve!a^ed  ®’"  P®'*  at  l  ake  Shore  lead  pany’s  Trail  sniclirr  foi  the  period 


.165  barrels  of  ceiiienl  were  turn-  the  first  well  in  I'anaila  that  .Nor- 
roMi  various  idaiils  in  the  don  has  liecn  directly  interested  in 
putting  down,  and  Glen  Riiliy.  pre- 


resident  mining  engineer,  located  in 
itieir  Montreal  office. 

The  firm  of  K.  .A.  M.acPhadyeii  and 
Eompany  fee!  that  the  service  to  he 
rendered  to  the  iineslor  m  mining 
seriirlties  can  best  he  acliieved  !i,v  the 
advice  of  ,t  compe'ienl  miniu.g  eii 
gineer  whose  long  and  varied  exiier- 
ience  in  Canadian  mining  fields  is  at 
the  disposal  of  the  firm's  clienls 

f  urrent  reports  to  the  effect  thar 


DKi;  RKt  l  lPTS  A I  TIMII,. 

Ore  receipt.^,  in  tons,  at  the  Con 


solidaled  Mining  and  Snieliing  (  om-  acres  on  the  structure 


.sident.  IS  pleased  with  its  success,  j-j^-ns  of  caving  were  in  evidence  in 
.Vordon  hanked  stron.gly  on  this  a  large  stope  at  Hie  Teck-Hiighes  are 
verilure  as  it  makes  their  12.1100  priiohaticallv  denied  hv  a  Northern 
acres  on  the  structure  look  very  F';agineerin.g  Service,  wliich  brands 
f-t’oth  file  riiiiior  as  malicious  and  iinfunnd 


$496.20  and  current  liabilities  ati®®"’P®“y  increasing  storage  bins  ,  f  .{,1  ,i,  by  a  wide  margin,  those  of  the  oilier  from  Novemhrr  S  to  .\nveml>ei  11.  ‘  f  the  greatest  iinportniice  is  Hie  p^.  The  “Glory  Hole  Sto(ie"  wa.s 

.  .  .fcanacitv  fci  1500  tntio  and  *1.^  wnen  ine  general  lorniaiioii  iii  w"''*'  . . .  . . . .  .  .  ...  . . . „.ii.,_  ,.i  tUr.  u-,.i>,.  -.,1,1  'ri.-.n  ifii-i.r  .  _  ,  , . . . .  . . 


$46.64.  The  previi 
assets  were  $13,53 
liabilities  $7,645.88. 


previous  year  current  «>®  f'ota-  tVe  "  old.Siig  veinr  ar^ 

$13,538.09  and  current  is  considered,  tn  the  Rand  the  ore 


liabilities  $7,645.88.  completion  With  this  addition, 

_  — _ _ _  iaf>  pre.sent  mill  oporato  tmtil  the 

520  Cars  Shipped  From  Flin  Z 

Flon  Mine  In  First  Year  erected.  The  Financial  Time.s  Is  ad- 

Winuipeg.  —  Official  information  '''®®'^'  ...  .  . 

stales  that  on  ihe  first  anniversary  underground  dev eloiuneiil  work 

of  the  initial  consignment  of  cop-  P®"®®®'*''’  <‘‘"'1  '»  f’®®"  Pt'^hed  at 

per  and  zinc  from  Hie  mines  of  the  'V>';®®''®'l®'’t®'1  '“'"D  '®''.'  | 

Hudson  Ray  Mining  and  Smelting  I'tcrrases  have  been  made 

Corporation  ot  Flin  Flon  sliituiicnts  ptoveti  o.u  in  sig  i  .  F'.xcoi- 

for  the  year  total  520  car.s  of  blister  /'f 

conper  And  385  cars  of  zinc.  i  '  ®"'  ""  ,  ''.®  ‘"’t- 

_! _ _  .  .  ...  „  ,  I  tom  levels,  wliile  Hie  .North  \Piii  Sys- 


tlirec  iirodiioers. 

Beeau.se  Ihe  nrv 
Rand  iirodiirers  < 


U  inuipeg.  —  Official  information 
slates  that  on  the  first  anniversary 
of  the  Initial  ronsicninent  of  cop- 


Hiidson  Ray  Mining  and  Smelting 
Corporation  ot  Flin  Flon  sliituiicnts 
for  the  year  total  520  ears  of  blister 
conper  and  385  ctirs  of  zinc. 


as  compared  '.  ilh  tlu'  corres'iioniliiig  ,  strike  al  the  Keho  and  '1  win  Ftiver  nKuitioned  in  re|iorts  and,  as  a  iiiat- 
ticriod  of  last  .vcai  follow:  wells,  as  the  findin.g  of  ml  iii  the  (pp  ,if  fjn(,  uo  such  stope  exists  on 

1921  192'  I'Tiie  pretty  vveM  estahlishes  lliat  (pp  property.  Other  reports  )o  the 


•  e.sources  o(  ihe  period  of  last  .vcai 

occurs  in  a  flat  lying  rock  forma-  ttond  iirodiicers  could  lie  delimited  i:':;i  rc;' 

tion  and  at  the  Goveriinient  and  fairly  aceiirately.  almost  from  the  Company's  .Mines  . .  ..  f..'’.09  8.4x2 

Crown  Mines  the  top  of  the  ore  outset  huge  mills  were  built,  while  t'llier  .Miiie.s .  251  195 

ranges  from  2O0it  to  3'100  feet  below  I'ish  earniiig-powei  .-md  dividend  — . 

the  surface  and  extends  downward  I'ales  were  es’talillslied  early  in  their  Total .  6. .560  $.678 

for  4.500  to  6. ."00  fee’i.  and  sloping  careers.  Goveriinuiit  Mines  had  The  aggregate  rv'ceipls  f<pr  the  iier- 

widths  range  from  4  feet  lo  5':t  feet.  I  been  pa.ving  90%  dividends  for  some  ioii  from  .laiiiiary  I  to  .Novv  nihci  II. 
These  cnnipanies  own  large  acreages  lime  and  Crown  .Mines  7o%.  Hollin-  offers  Ihe  following  compar'son  with 
alone  the  formation,  .giving  groat  ser  divideinis  for  .'ears  have  varied  (he  same  pcrieil  last  jear  iiii  tonsl; 
length  of  ore.  the  limits  of  whieii.  Horii  13  to  26'T.  with  occasional  19,21  i9,';i| 

both  laterally  and  vertically  are  i  bonuses,  w  hile  hake  Sliore.  hceause  •  rnmpanv's  Mi-ie.s  .  .  .377.881  126.80.1 

prett.v  clearly  defined  It  is  because  i  of  the  sensational  values  and  widths  otlier  Mines .  6.319  9,331 

of ’this  that  the  indicated  life  can  he  ,  of  ore  developed,  has  been  able  (o  _  _ 


8.4x3  ^'”10  os  Hie  long  songlit  iilains  oil  pffppt  that  Hie  dividend  was  not  safe 
195  reservoir.  Oil  men  arc  now  vvatcli-  were  also  deniet)  and  ii  is  claimed 
log  both  the  Keho  and  Twin  River  (p,-,)  disbursenie.nt  i.s  assured  for 
8  678  "ell-s  fvir  a  full  prodiielion  te.st.  many  years  yet, 

'  per-  *xeho,  owned  by  Hudson's  Ray  Oil  '  —  - 

,,,  II  and  Gas,  pas  i.ern  fi.'ihiiig  for  sev-  Hudson  Bay  Mining  M  Smelting 
i  wifli  ®®'’*  'bi.vs,  hilt  when  the  stuck  tools  pas  hecii  treating  lOO.OOO  tons  of 
onsi '  ®®®  eceo'ceed  Hie  cement  will  he  ore  niotiHily  vvhieh  is  well  abiive 
iii-,,,'  drilled  nut.  and  if  the  water  shut-  rated  capacity.  October  outpii’t  was 
’6  801  effected,  the  well  be  drilled  4,300,000  lbs.  of  copper  and  over 

I  in.  3.000,000  lbs.  of  zinc.  Gold  recovery 

- - - -  .approximated  StaO.ooo  for  the  month 

ic  1-'-  wk  .  ^  .  and  silver  70.000  ounces. 


cities.  .Many  of  those  cars  were  for  |p^-p|,<  ,p\ 
export  from  .Montreal,  but  olhors  -^aiiios  .and  pr 
were  billed  to  the  refining  plant  al  rross-culHr 
Copper  Cliff.  Hnl..«  and  to  ntlier  ipvehs  should 
smaller  plants  in  Ontario  and  Quo-  System 

bee.  Deeeiiiber. 

Id  adililinn  to  (be  production  -ppp  p,.ssihi 
from  Hio  Flin  Finn  Mine,  an  aggre-  rpmu-ves  ' 


velopmen'i  on  the  South  Mein  at  deep¬ 
er  levels  reveals  iinich  improved 
values  .and  greater  widths. 

Cross-ciillirig  on  Ihe  2S5u  and  3000 
levels  should  inler.soi  l  the  North 


Different  Foriiiatiau. 


of  h(dh  of  the  Rand  i>i'i>duccrs.  which  iations  began  )in’. 


Vein  System  in  the  latter  part  c>f  which  Hie  vein  niaKer  viccurs  are 
Deeeiiiber.  found  in  great  hrenks  in  the  country 

Tho  piissihililies  for  Idocked  out  roeks.  and  the  depths  tn  which  gold 


le.  an  aggre-  ,,|.p  rpsspi-vps  for  1932  should  show  a  I  values 
gate  of  111  ears  of  concentrates  5,^-^  increase  over  1931.  Forecasts  as  workin.gs  are  carried  by  stages  to  i  ^'^"”^1 

have  been  shi^'ped  lo  the  smelter  .,,.p  made  tha’i  ore  reserves  at  the  I  greater  depths.  In  view  of  the  fact  i  lUv Fend  H» 

at  l®lin  Flon  by  the  Sherrilt-Gor-  nnd  of  this  year  will  exceed  $10.000.- ;  fhn'i  the  gold  solntinns  rose  j “r, 

don  Company  since  operations  were  OOO.  as  eoni'pared  with  $7,334,000  at  1  hcneiUh.  the  reasonable  assumption  ! 
commenced  at  Slierridon  in  April,  v^p  p^d  ^,f  1930.  [is  that  values  will  be  fou»id  as  far  j  Grade  of  ore. 

Shipments  of  roncenlratcs  for  No-  Ortober  production  vif  Wright- ;  .as  minin.g  can  be  carried.  H  is  note-  1 

Tembcr  now  total  -10  cars.  Hargreaves  slionld  be  shown  to  have  \  worthy  in  this  conucetion  that  values  output  start< 


values  persist  can  he  delermiiied  only  | 

,is  vvorkin.gs  are  carried  by  stages  to  i  A'J’aH'ap.  Toni. 
,8:rf^ator  In  viow  of  Ibo  fact  |  nivi^end  URte 

thnV  tbc  sohilinns  rose  from  1  [>)' 

,  »  .7  ..  .Ki.  I  lU'idendR  to  dale 


oommcncod  jit  SluM’ridon  in  April.  ond  of  HKiO.  |  is  that  values  will  be  found  as  far  j  Grade  of  ore. . .  . . . 

Shipments  of  conccnlratcs  for  No-  October  production  tif  Wright- ;  .as  minin.g  can  he  carried.  It  is  note-  ore^ei!!  rToni) i .' i.'.' ! 

Tembcr  now  total  ‘10  cars.  Hargreaves  slionld  he  shown  to  have  i  worthy  in  this  conucetion  that  values  output  started. . 

- - -  approximated  $255,000  and  November  ind  diinen.sions  in  gold  have  tended  Area  n-insd  . . 

A  desnatch  from  Calgary  slates  output  will  be  about  tho  same,  while  to  increase  at  deeper  horizons.  ounc^annuaVv . 

that  a  ihroe-ccnt  dividend,  payable  Dpeember  is  expected  to  show  a  These  marked  difference?  in  fun-  R»cover.v.  p^r  trui  ! 

necember  IS.  has  been  declared  by  s],nrp  increase.  damental  fonna’tion  lend  a  different  Work,  costs  p«r  ton . 

the  Model  Oils  Limited.  The  pay-  xpp  ppad  frame  over  the  uwv  complexion  to  the  .securities  of  the 

ment  will  iii‘aii  a  distribution  of  sijjiff  la  nearing  coinplo'iion  and  all  respective  companies,  in  as  nincb  toi.  Ton.  n i!icd 

$25,000  to  the  3.309  sliarehohlers,  and  tioisHn,? .  equipment  is  on  hand  to  ! -ts  the  resonreos  expected  from  Ihe  Tct  grota,}.ici(i . 

bring  the  total  dividend  retni  ns^  to  nut  lit  place.  This  shaft  has  an  ob-  Rand  prod.ucer.s  can  be  ®*‘f>»'‘R®'^  pJr  value  .  .  .  "  ’  . 

stockholders  for  t’ui'  year  up  to  $75,-  jpctlve  of  t,000  fi'ct.,  closely,  they  have  investment  merits,  »  — liptort  dcpreciaiion  and  tam 


2.  i' '1.000 
H' 

rs.n  .s.nco 
asfi' 

160,136.  too 
$7  .33 


iro 

S  6.000 
20'l  , 

r.i.cro.rro 

801' 

Si  8.000.000 
$16  00 


$6,12S,f.<  0 

nnn  i '  Tlio  golds  wcrc  also  sold  but  held  high  grade  ore  has  been  encounter- 
'  'so  ,"v  00  Iwell.  The  most  serious  loss  was  ed  in  drifting  350  feet  west  of  the 

6.")  ir  ■  16  8  Inches  .  shown  by  Mcliityre,  which  was  down  shaft  ou  the  lOO  foot  level.  Ox'er  a 

in,8^  <^|>  i2.2S^\2io  j  .jg  points.  Other  issues  sold  off  only  width  of  two  and  one-half  feet,  the 

ij‘  1,;  ja  few  points.  ore  assayed  $40  gold  to  the  ton  and 

i4>'rs.  I.ittlo  news  of  importance  develop-  3o'/..  silver. 

^$‘i^'2i'^^  .C6  50  during  the  week  and  the  market  Mr.  Davey,  in  his  report  says  he 

?3  f6  $4  86  i lacked  this  factor,  while  the  weak-  con.siders  that  workings  are  on  the 

lA^oo  *'  that  develoiied  in  New  A'ork  was  apex  of  a  large  ore  body  similar  to 

cc.i.w.oofi  52,01.5.81.6 1  not  conducive  to  buying.  Consider- !  that  found  to  the  east  of  the  fault, 
fc.'s’.c, '’6,840  $364,1 0.5', 000  ;  ing  this,  trader.?  regarded  the  mta- j  and  development  work  1*  being 
w  iiiinjl"'  '{o'sMmng!"'  1  board’s  performance  as  encour-  '  pushed  in  this  area  to  prove  up  the 

'  *  ‘  ‘  [aging.  ^extent  of  the  ore  body. 


tonnage  milling  ,  Move  Into  Lower  Ground  discovered  inton- 

auve  Naiiuuiiu  (juaiitities  on  the  Home- 

nhl  produced  by  i  Tore„.„  itarcm  T1.7  FrnH..clni  Tim«  Stake  Mlue  at  I’crry  (  reek  in  the 
iiiDs  sinro  o|>or- '  'I'oroiito.  -  }*riroy  moved  into  Kootenav,  according  to 

been  rcI.Tiively  lower  ground  on  the  milling  market  i  from  .Nelson,  R-  C-  vj. 

output  has  ag-  during  the  past  week,  although  1  'Aatson  and  Calgary  interests  lu- 

),  and  Govern-  losses  were  not  important.  Trading  :  t®nd  erecting  a  mill  and  diiviug 

Sib,  in  coiiipari-  was  n't  a  low  ebb  with  the  volume  '  bf  tunnel.  They  have  con- 

I  for  Holliti.ger  of  business  being  well  below  that  ot  tracted  for  half  Interest^  Jn  Ihe 

.nko  Shore.  the  previous  period.  property  and  will  spend  $23.b90  on 

-mt  Grcvin  '  ’‘'®  base  nictal  .shares  were  the  the  project,  it  is  reported. 

iff-  Mines  principal  .mifferer.?,  losses  ranging  - 

2. '■$3  •"■®2i  I  from  $1.."0  in  Coast  Copper  down  to  The  latest  report  front  T.  S.  ua- 

10,000  ^.pp^s.  Noranda  dropped  75  vey,  mine  manager  of  Alexandria 

;s,6<  0  f32o.82i  '  points  and  .Nickel  45  points.  I  Gold  Mines  indicates  that  further 

;’-cnn  nnn '  Tlio  golds  wcrc  hIso  sold  but  held  I  high  grade  ore  has  been  encounter- 

6  .SCO  $,8.b»(..000  I  . . . .  , . I  ‘JAA  M-OB*  of  tho 


01  x$.5  16 

v?2  24  x$7  «4 

2  263 

•20,473,317  2.236,r,:i 

$160,1' -..ICO  f8.M-36,6n8 

4,f20.060  fhs.  2,CCO.rOO  ^hs, 


ore  assayed  $40  gold  to  the  ton  and 
3o‘/..  silver. 

Mr.  Davev,  in  his  report  says  he 
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financial  activities  in  western  CANADA 


BEHER  RESULTS 
PRAIRIE  CITY  OIL 
IN  CURRENT  YEAR 

Company  Expects  To  At  Least 
Break  Even  For  Cur¬ 
rent  Period 

OPERATING  COSTS  DOWN 

.'{atement  For  1930  Showed 
Deficit  of  $177,666  After] 


Business  in  the  West  IPLAN  CONNECTION 

neporf  ot  thy  C.f.ndi<.n  FACT  WITH  WFQT 

(  rrdit  Mrn'*  TruKt  Anaarlntlon.  Ij/bOI  ff  1 1  fl  tTIjOI 

IVinnlpo,.  _  Manufacturing  fan  '  fHlIRrHin  PORT  i 

Mholctsalo  and  retail  trade  {rcncrally  I  vllUIlvlIUjli  1  Vila  j 

report  an  improvement  durin:;  the  |  _ 

past  week,  (■ollee-iions  fair.  Ottawa  Sees  Trade  Benefits  to 

neirina.  —  .\  fair  volume  i.s  repoil-  ■  n  •  •  i 

ed  in  wholesale  proeerics.  iiry  '  Prairies  and  IVIaritimes 

Roods  and  hardware  fair.  (  ollce- j  From  New  Route 

tions  general ly  slow.  _ 

Saskatoon.  —  Wholesale  hardware  '  START  NEXT  YEAR 

and  grocery  sales  remain  quiie  _ _ 

steady.  Boots  and  shoes  fair  to  TT"',  , 

good  Oils  and  greases  fair.  Orv  >  loronio.  I  he  l  eiler;;'  liovern- 
goods  .salo.>  still  remain  steadv  with  plans  to  coniie>'l  I'.ai.leiti  and  [ 

probably  a  little  improvement  „vpr  '  aiiadi  llirough  fhurcbiir 


WrcUl.T  nrport  of  fh^  CnnndiMf 
Credit  Mm'*  Trust  AMSorlntlon. 


Binnipei;.  —  Manufacturing  fair. 
Wholesale  and  retail  trade  generally 
report  an  improvement  during  the 
past  week.  Collee'iions  fair. 

Ketrina.  —  .\  fair  volume  is  repoil- 
ed  in  wholesale  groceries.  Ory 
goods  and  hardware  fair.  Collec¬ 
tions  generally  slow. 

Saskatoon.  —  Wholesale  hardware 
and  grocery  sales  remain  quite 
steady.  Boots  and  shoes  fair  to 
good  Oils  and  greases  fair.  Ory 


I  an  eastern  inning  compan,\.  will  mi 
jail  probability  be  cither  high  graded: 
j  or  drilled  bcfrirc  the  freer.c-iip.  I'hc  ! 
I  North  i^tar  claims  arc  again  ailracl- . 
!  ing  interest,  and  while  Hi''  owners 
of  the  propert.v  are  making  no  state¬ 
ments.  it  is  likely  that  soiiietliing  of 
interest  will  be  reported  regarding 
these  promising  gold  claiuiF  within 
I  the  next  six  monllis.  i 

Herb  Lake  will  be  in  the  fore¬ 
front  of  any  general  improv eiiieni  in 
I  this  area.  Speciaeular  results  are 
being  obtained  in  sinking  work  on 
the  ferro  elainis  there,  .\lready  the 
shaft  is  down  LM  feel,  and  reports 
are  highly  opiimistic  The  work  is  j 
being  done  under  a  relief  |iro- 
grainme  ' 


POOL  ELEVATORS 
HAD  GOOD  YEAR 
IN  POOR  PERIOD 

Reports  Submitted  to  Saskatchc-  j 
wan  Pool  Delegates  Show  | 
Finances  Well  Maintained  I 

EARNING?  OFF  23  P.  C. 


I  • _ I’''’"" a  Mine  improvenicni  over.  . . ■ . . 

Charlies  —  Working  Capitalj  week.  Retail  eity  trade  fair  mule  to  the 

Was  $210,106  !  Collee'iions  are  improving  consider-  aflvanta.ge  of  farmers  of  both 

_  ably,  although  little  or  no  reductions  i  eoiiritry.  according  to 


i-vniitn  Riirmii  Tb*  I'lnanciiii  Timr*  are  being  made  on  old  accounts.  Re- 
Torenlo  -  .\houl  IS  months  ago.  tail  collections  fair  to  good. 

I'r.iirii'  I  iiie.--  dil  Co  faced  serious  (  nlgarj.  --  Wholesale  and  retail 


a  staK'ment  P'ade  here  by  the  lion 
Roberl  Weir.  Dominion  .Minister  of 
.^grh•lilUlre  The  plan,  which  would  I 


difrii  iilties  Theie  were  heavy  re- j  groceries  keeping  up  steady  volume,  become  opciaiive  next  year,  would  Heavy  Preference  Under  British 
irt\ables  outstanding  that  could  not  |  treasonable  weather  is  causing  quite  '  provide  for  the  shipment  of  callle,  Tariff  Renders  Market  Al- 
hc  (ollecied.  due  to  depression  in  a  spurt  in  winter  clothing,  and  other  1  from  the  west  to  Ureal  Britain  ,  _ 


agrii'iiltiiral  nidustiy  and 


■anks  demanded  set t leiiieiils  on  I  Hnue  'lO  show  si.gns  of  slight 

loans  adrauced  The  difficulty  w as !  provement. 

met  h\  ilie  i  reatioii  of  a  new  com  I  t.dmonfun.  i  onsidcrable 


I  seasonable  lines,  collections  con-  through  Churchill,  and  coarse  grains 


-ant.  known  as  IVindeiim  lUaliy.  provement  in  all  lines  of  business.  Liared. 


im-  from  ihe  northern  disiriels  of  Iho 
Prairie  Province.s  to  Ihe  .Maritimes 
ini-  by  the  Hudson  Ba.r  loiite.  he  de-j 


l  td  to  which  the  service  .sla  ions  :  retail  and  wliolesale  is  reported. 
,ind  otliei  fixed  .i.-sels  of  Prai rie  i '  r’llt'clions  considerably  better. 

'  itie-  Dil  Co.  were  tra'isiV:  .ed  The;  TaneniiTer.  —  In  most  eases,  busi- 
rntire  romiuon  slock  of  Hie  'eai:.  'air  and  fairly  good  with,  of 

...mpaiiv  IS  owiu'd  b.  Prairie  '  ities  course,  seasonable  lines  moving, 
nil  Co  ..\n  is.siie  of  mortgage  bonds  The  sliowiug  of  Christmas  merehan- 
..f  Priroleiim  UealD.  Ltd.  of  Jih'.n.- ,  rtise  has  commenced  and  .sales  have 

.  was  made,  all  of  whieb  w a:- i t'.enerally  speaking.  Ihere 

hr  M.Le.iri  Yoiiric.  Weir  i«  »  great  deal  of  optimism  expiTss- 


"On  Hie  other  hand.  Hie  .Maritimesi 


iU3iie  I  lie  work  is  nrsini,  niimui  ’I'hc  f-'lniinclal  Time*  . 
ider  a  relief  pro-  Regina.-  The  financial  slaiemciit  I 
of  Hie  jtaskalchewan  Pool  Iflcva-j 
--  — —  lor.s.  Lid,,  pre.scnled  lo  delegates  of 

U  *  IlUnn)  MTI  I  O  ‘'^askaieliowan  W  heal  Pool  now 

D.I.  LUMBCiK  IfllLLb  ;:;,.;:;:!;'‘;:;:r.raHair::'Lking^mo: 

TA  r^U  A  Hir'CC  eoll.sideration  iinra\ora!i  •  empiou- 

•  w  ifllBlBU  ,  ,,|y||,.  j[,  ,|,f.  J^oiith  of  the  prorinc. 

CAD  MCU/  MADl^CTC  "bem.  m  normal  seasons  a  large 

rUK  WliV  iTlAnliLiu  '^.'^r^ned.  • 

Part iciilarl.r  encouraging  was  Hie| 

-  record  of  Hie  Hiiffalo  lermimil.w  hii'ii  i 

nee  Under  British  during  Hie  past  .\ear  cn.ioyed  the 
ers  Market  At-  largest  \olume  id'  hiisiiie.ss  since  this  , 
I  rt  .  properu  was  acquired  by  the  pool. 

to  Operators  ,i„  yoa. 

—  ~~  ended  .Inly  I.  ITll.  direct  liabili- 

EXCLUSIVELY  ties  of  Saskalcliewau  Pool  l'le\a 

-  tors.  I.imited.  bad  been  reduced  l>.\ 

I Th *  F'innnciiii 'I'lmp*  Sl.ibbi.uuo,  representing  the  ailiouill 
If  Brilisli  Columbia  of  capital  payments  on  Ihe  Saskal- 
unt  oil  a  siibstaiitiHl  cliewan  Co-operalive  Ideraloi  Co 


"\  prefer 

Picobac— 

brratise  it  lias  the  ripe,  | 
full  flavour  of  selected  ' 
Curley  leaf— always  cool  I 
—  always  mellow — always  I. 
fragrant.  J| 

—and  don't  forget,  you  \Vg 
get  mure  tobacco  for  ^ 
your  money . 


Tariff  Renders  Market  At¬ 
tractive  to  Operators 

MAY  CUT  EXCLUSIVELY 

^'nneonvrr  nitrpnii  Th  »  F'Innnciiil  'I'lm 


nandv  pop.kpt  tin 
H-ewunH  *rppw-t®s 


lia\e  luuiiy  p'oduets  Hial  Hie  w est- esa wmills  can  count  on  a  siibstaiitial  cliewan  Co-operalive  Idetaloi  Co 
ein  prairie  pro\inees  do  not  liave.  it'r'’ease  in  sales  lo  Great  Brilai:i.  purchase  Deprceiaiion  reserte  w.i 
and  e\ery  effort  is  being  made  to  'bey  will  alter  their  plants  and  ma-  jncrea.sed  from  $n.«Sfi.lJl  to  $1.1'.’:: 
I’.'innecl.  as  far  as  possilile.  Hie  east  '’'''iier.v  to  meet  llie  exacting  de-  Gperatliig  r('servc  was  inerem 

ami  w  estern  parts  of  Canada,  t  hroiigh  'bnf  market.  Phis  pros- j  rrom  $l’.b.3l  lo  $L’.b7LII2 


humidors 

rlcobaiC 

CJAt  Nek  t^Canedsis  Burieg  Tobacco 

caovM  IS  srsHT.  soutsiss  ostasio 


/fs% 

Canadian 

(kr^b 

(hmgh 


I'urehased  by  McLeod.  Voiing.  Weirj 
iV  Co  Lid  I'hese  weie  t''-.'',  bonds: 
iiiafuimg  III  I’"  tears  on  Hie  instal- j 
merit  idiill.  W'lHi  Hie  $(100,000  pio- 
i-eeds  of  Ibis  issue,  (he  liquid  posi-  I 
tioti  of  Prairie  Cities  (hi  was  made: 
-oiind  ! 

,\l  the  .iiiniial  nipoiin.:  Iasi  week  • 
the  s'aiciiipnf  and  bulanic  slice' I o,  j 
lo.go  was  presentid  and  (he  same; 
board  of  directors  was  le-eicpted  : 
D  1.  ^IeLeod  acted  ar  t  liairmau 
C.  Shann.  general  manager,  re¬ 
viewed  ojveralions  during  H.c  cir- i 
rent  vtar.  In  Hie  first  six  months, 
lie  said,  large  losses  were  sustain-! 
ed  froni  operations.  During  Ibej 
third  qtiartei  of  If'.".!,  however,  :C 
definite  change  for  Hie  better  ha.'’ , 
'aken  plaee.  and  losses  for  the  first, 
half  of  the  year  were  almost  made  I 
up  '  In  October.  Hie  first  monih  j 
of  the  final  quarter,  sales  showed] 
an  inerease  of  20'",  over  the  corre.s- ] 
ponding  month  a  year  ago  H  is  an- j 
'iripafed  that  the  compan.v  will  at  ! 
Ifast  break  even  this  .vear. 

Harked  Kediietions. 

Marked  reductions  have  been] 


this  cheap  wafer  route  b.v  an  ex¬ 
change  of  ivroduet.'  that  will  result 


pcef  has  heen  strenglliened  hy  the 
promise  of  greatly  increased  British 


'Ihe  lii|iiid  working  capital  of  Hu 
eompanv  showed  an  increase  from 


,  1-  a  11  I  .s  I'*'  uiutua!  advantage  to  holh.  '  Ihe  I  f'''"’*''  i  olumbia  liiiu- i  5450  pun  a  vear  ago  to  sn.lkfi.^no  at 

ed  While  It  IS  realized  fhal  'he  l  .her  following  adoption  of  the  pro  ,  of  .liilv.  lOHL  Part  of  the 

nTet  i  iuTnXtus  o"?he''tr^^^^  1  hat  cal t lo  can  no  longer  he  ^  Pn"*  ’"T'  ,  Inerea.se  was  due  lo  the  fact  tliHl 

**  !•  t  (  Koitni  n  at  I  tn  tlic  Cnitni  States  wr  have  I  .  .  I  no  (iirstrihiition  of  surplus  carninss 

at  the  same  time.  .1  is  believed  'bat  |  ^  fender  present  conditions  mo.st  of  ;  dividends  was  declared  on  the 


ALGOMA  STEEL  CORPORATION,  Limited 

SAUUT  sxe.  MARIE,  Canadia 


the  turning  point  is  ac'iiially  at  haml  .  "f,  ,  indcavoim^.  ,, 

ami  once  the  Christmas  season  is  P'"'**  "P  to  make  adiusimen'is  lo  conform  ex- 

over  that  a  material  improvement  rainier,.-  of  frrdmg  and  finishing  "ur  1  British  speeifiealious, 

will  he  notireable.  owiii.itfle  that  hitherto  were  ship-LvTiieh  are  different  from  those  so\- 


i  nuer  preseiii  conoiiions  iiio.si  m  ;  dividends  was  declared  on  the 
the  mills  do  not  find  it  worth  while  year's  operations 

to  make  ad.iuslmen;is  lo  conform  ex-  pyppings  of  the  counir.v 

elusively  w  ith  British  speejr.ealious,  ,  terminal  elevators  amounted  to 
whieh  are  different  from  those  gov-  ,,  sso,.1,'l6  as  against  $L’.2W.P7l  th' 


VANCOUVER  SEEN 
AS  LEADING  SILK 
IMPORT  CENTRE 


owncifflr  thill  liithorto  wove  shin-  u-  i  ? Vt  *  r  .u  ’  and  tormmal  riP\afors  amnuntPd  t‘> 

pod  a"  ed  rs  b^  nited  St^^^  i  “r  rl.fferent  from  those  gov-  „  850,5, $;.2'>o.P7l  ih' 

.  ■  .  J  niico  .  laies  ,  trade  on  this  eontinenf.  iif  in.,  u.-onm  /-am 

ll  IS  lioped  this  year  that  some  of  contractors  and  arehiteefs'  di-  previous  year.  Of  this  amoiini.  earn- 
these  finished  cattle  will  lir  shipped  niensims  in  Hie  I'niled  Kingdom  -ire  shown  b.v  the  Buffalo  terminal 

as  nuiny  of  Hi,  western  feed  lots  will  I  country:  and  that  fact  has  dIscour- i  ^^1,^  ill'. 


he  only  LM-hour  runs  from  the  port.,  aged  export  of  lumber  from  'his  onorati?r  ri^vafr. 

This  will  be  a  big  savin.g  to  farmers  province  to  Great  Britain  in  the  past,  hatehewan  lo-opciative  Llevato. 

on  shrinkage,  shipping  charges  and  If  is  expected,  however,  that  the  "."'P'*’"''',  .  ..  .  ' 

other  overhead.  new  dufie.s  will  alter  this  situation.  ,  ""  'hf  Purehasr 

Rring  Keeders  Krom  West.  -  'hat  some  mill  owners  will  find  ]  P;rF?,;i’*^T'omrrn> 

"W'iH,  reference  to  eastern  feeders.  '' at  .$2,413,335.  of  whieh  .$1.SR7.745  i.si 


t.ynyryt  Sniy* 
Ofprf 
MONTREAL : 
7:0  Csniilii 
Buildinj 


Railway  Companies  Cut  East-  arrangements  have  heen  made  with  !  British  demand 


'rrtnch  nff.ir 
TORONTO: 

':C6  Norhern  Onlibi 
CHIJI.nj 


BUSINESS  IMPORTANT  |  Vh^'  ^ccan  ports  at  'so'^^er  renc 

-  —  I  •’I'urther.  in  this  conneetion.  1  have 

tnnronverBiirenuTheKInnnrlnl  rimes  I  been  in  touch  with  the  ministers  of 
Vancouver.  —  Reduction  In  rates  agriculture  in  the  .Maritime  Pro- 


Russia.  'rhe  new  duties  are  said  to 
he  framed  largely  to  prevent  the 
dumping  of  Russian  lumber,  which 


viarKcn  reaiiciions  nave  i>ecn  |  .  T-  .  T  .  <•  i"  no-  .viHrmme  cro- ■  =  -  j  ,  , 

made  in  operating  co.sis,  and  ac- j  ^  shipped  by  railroads  east-  Evinces  with  a  view  to  using  the  Hud-!  '  _  _ _ 

1  niints  have  been  guarded  closely, ;  Pacific  coast  will  .son  Rav  mute  to  offset  their  disad- 

with  a  result  that  biisine.ss  has  been  j ’  \ancouver  a.s  the  premier  j  vantage  of  domestic  freight  rate.  We  DDfAUT  Af}TI  AAIT 
largely  on  a  cash  basis.  'I'hi.s  nas  ;  centre  in  the  Tvorld,  ae- ^  hop^  jp  lf):!2  to  bring  cargoes  of :  DltlUll  I  wUIIjI/vIi 


•  nabled  the  (ompany  further  I0  im- j  to  shipping  men  here  w  ho  -  coarse  grains  whieh  are  grown 

I'rnvo  Hi  liquid  positi'iii.  as  set t Ir- '  ^  situation.  ]  c-heaper  in  Hi,’  north  of  the  wcftern 

ment,-  oil  oucsiandin:  '  I  bark ''thr Hivrrt"  '  P''."' "’'■"’"=‘1  'bf  Hud.snn  Ray 

were  made  Reeeivablrs  have  been  1  .  route  for  deliverv  in  the  .Maritimes 

educed  from  about  v.^nonno  ,0 1 'n  additio^^  1  understand  there  mav 


coarse  grains  which  are  grown 
cheaper  in  Hi.'  north  of  Ihe  wcftern 
province.s  thrniigii  the  Hudson  Rav 


BRIGHT  OUTLOOK 
GRAIN  EXPORTS 


I  fill  Mini.  ;ind  bank  loans  have  hern 
■«. lined  iroiii  S  f23.unii  to  seuit.noii  .\o 

Mil  debts  have  aecnied  Ibis  year 
L  -  .1  rrsiilt  of  Ihe  fire  wliieh  oc- 
I'ved  ill  Hie  waiehoii.se  of  tbccom- 
■  iMv  111  W  iTinipeg,  insurance  was 

ii.i.  i  M'd  lU  .sg.,  eofi  \  tine  waie-  when  the  market  was  generally 

"  ■  c  h.i-  irplarcd  uc  one  |  depressed,  silk  passed  through  thi.- 

.  .  ,  1  port  valued  a'l  $ina,noo.nnn,  ,\s  the 

on  ice  siati.m-  have  been  main  i  p^icp  of  silk  declined  in  world  mar- 
eveelleni  order.  [kets  the  tendency  fo  ship  hv  the  all- 

I  hr  financial  statement  for  JT.u  ]  roqfe  increased,  as  ship  lines 

.ow  ed  an  o-eralmg  profit  of  $64.- ,  offered  a  rate  of  $fi  per  lOb  pounds 
I.'roic  iiiierr.H  dcpretiafiou.:^.,  compared  with  the  railroads'  II.'. 
'  0  end  a  .lofieit  of  loK.sfH ,  before  |  ,305  ,5  q,-  . 

''1  lir  Is.  rrsorvo  and  idend';.  |  i^j^^dlrd  by  tbf*  Panama  Canal  routr. 
..S' ’mil  of  dividends  and  provi-|but  this  percentage  had  grown  To 
i-ii  for  bad  debts,  etc. ,  resulted  in  a  47.6  during  the  first  eight  months  of 
'fifii  to  be  carried  into  the  bal-ithe  present  vear,  Vancouver  has 


ed  to  steamship  companies  using  Hie  .,aao:—  i  '1  .  j  H  ' 

Panama  .  anal  and  the  .sla.sh  in  rates  '  "ni'^i'i^'and  there  may 


Situation  At  Vancouver  Now 

has  resulted  from  this  desire.  '  ^hp*'hrcui"ht  ^in  ^I'l^o  TiarUinies  Brighter  Than  Any  Tintte 

all-vva'ier  route  hv  Hie  Panama  Canal  ^  ^  cj  tiip  .\iai  itimes  =  -f 

has  gained  most' of  the  business  in /y  f'n*>'hing  and  shipping  out.  This  Season 

the  last  two  years.  through  the  Maritime  ports  for  the'  - 

'fhe  importance  of  this  .'^ilk  move-  market  at  a  time  when  that  \ >n<'oii,pp niirr«ii  Th*  l•■|nllBrl^!  Time* 

mem  is  shown  hv  the  fan  that  last  ! highest,  '  \  ancoiiver.— The  export  gram  sit- 


U.F.C.  MAKES  APPEAL 
PAYMENT  OF  DUES 

Announces  Willingness  to  Ac¬ 
cept  Settlement  in  Wheat 
Instead  of  Cash 


Saskatoon.  In  fhe  I'niled  I'anu- 
jers  of  Canada  sort  ion  of  ''The  M  esl- 
ern  Prodiirer".  published  here  the 
following  appeal  for  farmers  to  pay 
their  diic.s  to  the  organization  in 


market  is  at  its  highest  '  \  ancoiiver. — 'I'hc  export  gram  sit- 1  "  heat  is  made  in  the  current  issue; 

-  -  nation  at  Hie  port  of  Vancouver  is'  "Owing^oihepresenfdiffieultfin- 

tT  I  T  T  mr  /WTWTvvTnv  'he  brigliicst  just  now  of  any  time  anrial  conditions  many  of  our  ineni- 

Vill  I  Hi  IIIIIPIIT  'his  sea.son.  The  most  recent  stati.s-  hers  find  themselves,  unable  to  pay 

TniiljLlI  UUll  Heal  report  of  the  grain  exchange '  "'cir  fees  in  rash.  But  there  arc 

ffl>  f*|  division  of  the  Merchants'  exchange,  farmers  who  do  not  have  a  few 

111  IN  ill  ilIRFR  while  showing  that  the  movement  so  bushels  of  wheat  around  their  gran- 

VI  111  W  1  \/ Wll  fi,|.  thi.s  season  is  ai'ound  K. 500.0011  arins. 

-  hushrl.s  loss  Ilian  for  Ibr  same  pe- ’  Qnire  a  number  ba\e  taken  ad- 

Deliveries  to  Regal  and  Imperial  ''h'd  .'car,  announies  that  '’’ook-  'antage  of  thi.s  fart  to  pa.v  their  fees 
fiQ  • 'ns«  onlv  partiailv  completed  up  i..  "heat  which  they  can  do  wi'ihoiit 

Refineries  Totalled  69,522  .  .lanuarv  call  for  a  move- 1  \ 

Barrels  !  mem  of  dose  to  in.nnn.nnn  bushels,**."  'mmcn.se  help  to  the  (  enlral  Of- 

-  in  addition  to  a  large  amniinl  .  .  /■•  v  ' 


DoMNiON  Bridge  Company 

LIMITED 

MONTREAL,  P.Q. 

Engineers,  Manufacturers  and 
Erectors  of  Steel  Structures 

nF-M>  OKFU  K  A  YVORKS  nRAVf  H  OFFIf  K  tk  B0RK<A 

Laehiiie  Locks,  I’.fi.  Amherst  Ottawa  Toronto 

r.  0.  Address  •  .Montreal,  P.Q.  ttiiinipci;  Calgary  A'aniouyer 

SALKS  01  FICKS 

Montreal  Toronto  <  algary  KdmnnTon 

OfLawa  AA'innlpeg  Keginn  TancoiiTor 


Tancoii  tot 


Refineries  Totalled  69,522 
Barrels 


. •  *  !  I  t  II I  Vet  I  .  '  ct  lie  4 » ll  V  lid  I  - -  — i  li  a  AIM  I L  mil  m  r  n  1019-4  iii<  mi  11  •  4/1  .  •  -  •  1 1  ■  ♦  *  o/woni  f  1  i-o  Viii  c 

f  infrresf  *<(1  held  if?  share  of  the  trade  better  raiKnrr  nureau  The  rinnnrini  Time*  space  that  had  not  been  declared  'N  c  are  w  iiiidr  to  accept  e  u.  - 


;riiniin»rd  fo  approximafely  j  than  most  Pacific  coast  ports,  hu’f  if  <  al^ary. -- i.arsely  owins  to  the  yet.  I 

. Iniercsi  on  bank  loatr. ,  has  .s'.iffered  cxtensivel v.  Seattle,  for  ,  bringing  in  of  two  now  wells,  South-  The  increasing  threat  of  war  in 

■i::.'"o  ami  .':.->.'..7n"  was  prov  ided  foi  ;  instance,  has  lost  a  portion  of  ii.vlf  n  Lowery  No.  and  Hylo  .No.  l.'fhe  Orient  has  tended  to  inerease  »  ‘"rresponqingiy  larger  amount  i. 
c/'r’rci  laiion  and  Sl.tjn.:  was  wrlHen  :  former  husmes.s  to  this  port,  which  deliveries  to  the  refineries  from 'riir-  purchases  hy  the  Old  (  oiinfrv  and  7'”'*  locator  omi 

i  oiganizaiion  expenses.  I'urrent  i  has  heen  able  to  offer  faster  service  ner  \  alley  were  approximately  .’LbOO  rates  are  moving  into  higher  icvel.«. :  ’"u  v  i  fJ,. 

--ei,.  were  valued  at  j;6n..-).5:j,  with  I  to  .New  York  via  I'anadian  lines.  barrels  higher  in  October  than  in  The  last  weekly  report  of  the  ’7  ?/ ‘‘na 'offioiJiT  arc  maU  nc 

I 'll  rrni  liatiili;ies  of  .4701,14.5.  leav-  The  reduction  in  ra’res  on  the  rail-  Sepiember.  according  to  the  reports  .Merchants'  Lxrhange  shows  ship-  ''*4'  an  .v-p  nreani- 

n-  nr!  working  (  apiial  of  .4210.10,7.  roads,  however,  is  expected  to  give  ,  of  the  Imperial  and  Regal  refineries,  men's  to  date  totalling  $13,601.-  i^^7,Vnn!liir”nrHor  Hein  tbrni 

In' hided  in  curicnt  liabilitios  were  Y'ancoiiver  the  heaviest  movement  in!  .Southern  Lowery  .No.  3,  which  361.  made  up  of  10.078,457 

loans  of  $423,261.  which  sinceisiik  so  far  recorded.  Vanrouver  ha.s  '  came  into  production  late  in  Sep-  bushcl.s  to  the  I'niled  Kingdom  and 

avr  tirr-n  irducecl  to  about  4300. -■  handled  65,000  hales  of  silk  so  far  teniber.  delivered  6. 447  barrels  of ,  Continent.  3,247.188  bushels  to  the 


,f  jhels  of  .No.  1  wheat  as  payment  in 

The  increasing  threat  of  war  in  j  '-.ear's  "*<;"'h0T«hiP. 

e  Orient  has  tended  to  inerease  ^  'rlke 

,^,.1 _ ,  /  _ .  .  the  wheat  runs  No.  2  or  No.  lake 


Alberta  Shows  Deficit 


ffhi?  year,  and  if  shipments  continue  naphtha  fo  Imperial  Refinery  dur-  Orient.  160,-534  bushels  lo  '  t’entrai 
at  this  pace,  the  total  for  the  year  mg  October,  an  average  of  about  200  and  South  America  and  106,382 


ivvill  not  only  be  greater  than  fo;-  1630  barrels  daily 


zation  in  running  order.  Help  tlieni 
all  you  can. 

Stimulated  Demand  For 

British  Columbia  Fruit 


P  P'  f  Q'  ILf  ^''ooter  than  in  1628  and  all  nthe 

Tor  first  olX  IVlontns  vears  prior  to  Panama  compeiitior 


I'l'.e  Hylo  well,  whieh  bushels  lo  other  counfrie.s. 


during  which  .Mberta's  re- 


lu  greater  than  in  l.'-8  and  a.l  nthei'  .struck  crude  during  Ocioher.  deliv-'  vear  at  this  date  the  movement  wa.s  Vanronvrr  Bureau  The  Finnnrini  Time*  | 
ears  prior  to  Panama  compeiition,  ppp,)  ,  2,05  barrels.  This  well  is  |  21  .'267,1 25  bushels.  Bookings  listed  so  Vancouver.  ■-  Decline  in  Ihe  dollar 
Additional  business  hoped  for  by  now  taking  p''oduction  while  drilling  far  to  .faniiary  total  6,646,067  bush-^ond  pound  sterling  has  stimulated 


Gel  your  Market  Reports 
Daily  by  RADIO 

Over  Station  C.K.G.W. 

The  Financial  Times  broadcasts  each  night  at 
.'i.j.')  a  sunmiary  of  the  markets  on  the 
Alontreal  Stock  I'Achange,  Toronto  Stock 
FxchanKc,  Standard  Stock  S:.  Mining  Ex¬ 
change  and  M  innipog  Crain  Exchange. 

If  .vou  arc,  not  in  close  touch  with 
the  markets  you  will  find  this 
service  helpful  and  infoiTnativc. 

GORDON’S  GENUINE  LONDON  GIN 


the  railways  will  place  Vancouver  at  '  limestone. 


’  ciii  CCS  were  under  administration  of  the  leadership  of  silk  ports.  The 
!'  c  prov  ince,  a  siirfdiis  of  4348,678  new  cut  in  rates  brings  the  rail 
was  fiirncci.  according  to  piiblii  ac-  price  down  to  $6.  on  a  parity  with 
ounts  for  Hir  year  ended  March  31,  the  steamships,  and  in  addition,  of 
isi  issiirri.  rourse.  the  rails  are  able  to  offer 

riie  l.and-:  and  Mines  Department,  much  qiiitker  transhipment.  This  i.s 
V  hii  b  admiiiisiei-.s  natural  resources,  !  an  important  factor  in  view  of  the 
or'rihiitcd  gros-.  revenue  of  4,572.- I  hugh  insurance  and  demurrage  rate.s 
•6,3  ftont  Oc'ol’ci  1.  P30,  when  1  he  |  ppUcable  to  silk, 
giecmcp!  '.vrli  the  federal  Govern-!  - - - 

"" ,1  arv  fATON  SFES 

rb(  ani’  ipts  amplify  the  leicni  JuiW  I  k/uliU 

'.I'civcnt  hv  Premier  .1,  K,  Rrown-  HPITIIT  1  I  IB!  IIIPPT 

cr  that  H  .'icficit  would  be  show  ti  i  l/MylyAI  Im  IwmVI 

t’  I  be  y  ea  r't  operal  ions  .\  deficit  in  l\Ll  I  •  I /llj  li, 

-t o-al  icvcniic  account  amounted  _ _ 

P'.306-M,  and  with  the  Advance  in  Wheal  Prices  Has 

■er'  telephone  .-vsteni  loss  of  41  M,.  i-  i  r>  •  i  c  •  • 

.idded.  Ihe  total  drfiv  it  wa  -  42,-  Steadied  Husiness,  and  Spirit 

Astonishing 


els,  with  the  United  Kingdom  and  demand  for  British  <  olumbia  fruit  in 


.Another  satisfactory  feature  of  the  Continent  to  take  8,474,666  bushels, !  many  markets  where  I.  nitcd  Stares  j 
report  is  the  grading  of  .Mercury  .No.  i  and  fhe  Orient  1,4:13,333  bii.shels.  ;  Pfcdbce  formerly  enjoyed  an  ad\ant- 
I  production.  In  September  this  Ships  in  port  loading  and  lo  load'^Rc.  arcording  to  Okanagan  fiuit 
yield  was  graded  discolored  crude  'nke  1,660,600  bushels,  while  men.  •  j  , 

naphtha.  I.ast  month  it  was  grad-  'nr  the  balance  of  the  month  book- i  Bcprcsentatiy cs  of  the  industry 
ed  rlear  naphtha,  and  con.seqtienti v  mss  are  1.712,267  bushels,  'fhe  Dc- |  pnmt 

brought  a  higher  price.  '  i  cember  total  now  is  5.416,467  bush- j  nrease  in  yv  heat  prices  ha.-  rec 

Total  deliveries  for  Oetoher  were  nis  and  .Tanuary  1,157.333  bushels.  important  fan''”,  in  building  ' 

«.52.’  harrH,.  .a  V. r'  atorka  ara  nr  <■,  rH'’'‘„,h;r  .'ari’uo  In"  W 

rala  In  sen’amb.r,  0„  bnahola.  n  ilh  anolhar  |  ""J,?'’’''  .'"'''''Vrinr  7o  th"  ^ 


W 


and  Imperial  did  not  accept  full  dc- 
liyrrics. 


BIG  MINING  BOOM 
SEEN  IN  MANITOBA 


123.660  bushels  cn  route  on  the  r.,  ■  'mopmcin.  cc  ,  '  . 

divisions,  making  a  total  in  sight,  „r  |  been  retarding  .sales  ""  mns 

17.62.3.663  bushels.  Individual  elo-  u.suall.y  regarded  '7'*" 

valor  storks  here  are:  Two  pool,"**'*'*'  territory  for  the  coast  fiiiif- 
housrs,  6.310,073;  Vancouver  ter- : 
minal.  3,675.460;  Cniied  Grain  ;  ■ 

Growers.  1,. 514, 00.5;  Midland  Pacific. 
i  1.273.672:  Pacific  Terminal,  1.046,-  ;  W'' 

853  and  Columbia  151.670  bushels.  II  O  E  CVAKIC  'i 


CHOOSE YOUR 

01 N  BY-NAME 

There  is  no 
areaterrmiefh(m^ 


1  I  ..ll  *1  Jind  total  \\  Inniprs  Rurciiti  'f  hr  Kinanrlal  Time*  £xpCCtcd  InfloW  of  Cdpit&l  IfltO  P  A  PIT  A  H  M  Tft 

.^';aV"fe;;'.  .'S'tc  pi;';r;';e"vv:;st"lm:e"7rtrireh^  North  Count..- From  Eng-  MiRAllntWAW  lU 
‘2.1‘'.j.t>2 1.  ha<  ks  mi  the  depression"  Ladv  Kalon  land  and  U.  5.  DlilTICIi  TA  Y  ATI^AI 

. . - si.i-eturned  lo  this  ci'.y  en  r;uite  to  _ - -  AliYluL  InAAllUR 

l<irf»nro  Hitrr  hti  oxtendod  trip  dur-  *  - 


land  and  U.  S. 


'rhe  Pas,  .Man. 


A  big  hoom  In 


When  You  Want 
^  Wine 


ing  whieh  she  visited  the  larger  mining  in  ik  rthern  Manitoba  and 
l  ilies  of  the  we.sl.  Intervieyved  here  .Saskatciiewan  next  spring.  with 
she  was  most  hopeful  that  the  tide  capital  from  Kngland.  the  I'nitcd 
had  'nirned.  States  and  Ci  stern  Canada  pouring 

"l.vrry  minute  of  my  time,  since  pn  to  develop  northern  properties,  is 
I  cHiiie  west,  has  been  devoted  lo  j  being  foreeast  in  northern  mining 
business,  l.aily  I-.aton  said,  and  I  i  fjrclp.s  these  days.  The.  forecast  is 


Reported  Government  Consider¬ 
ing  Income  Tax  and  Increase 
in  Existing  Levies 

Regina. -II  is  rumored  here  that 


H.  M.  E.  EVANS 

C  Co.  Limit*  J 

FINANCIAL  AGENTS 

BONDS  fNSURANCi 

REAL  ESTATE  LOANS 

Ground  Floor,  C.P.R.  Bill. 

EDMONTON,  -  ALTA. 


GORDONS 


Whv  not  choose  the  *”''''"'’'''6'' and  delighted  vv  iili  the  I , hat  this  will  be  the  most  progres-  a  ”6"  provincial  income  lax.  an 
Best  ?  It  is  worth  i '  '’a'c  met.  There  is  no  doubt  continent  '"'  ''^ase  ip  Hie  gasoline  ta.x  and  an 

while  next  spring  and  summer.  :  increase  ,ii  the  corporations  tax. 

.  . .  Probably  Ihe  leading  scene  of  de.,  '■'’""'"'''7'"’" 


"Willi  ihe  rise  in  wheat  priees 
'business  has  steadied  up  and  the  Iasi 
few  yveeUs  lias  shown  a  definite 
improvemonl.  .Xccording  to  all  our 
business  reports  Ihe  first  reaction 
was  in  the  smaller  places,  and  now 
the  cities  are  showing  improvement. 


velopment  will  he  Bea\er  Lake, 
w  here  the  Amisk  Gold  syndicate  will  | 
erect  a  small  gold  mill  next  summer' 
to  handle  the  rich  gold  deposit  block- 1 
ed  nut  last  winter. 

A  read  has  been  const  meted  into 


'I'his  time  1  think  our  recovery  willj'''^  property,  and  a  great  deal  of  in-  j,j,p  ,■ 


_ _  .  ,  "W  illi  ihe  rise  in  w  heat  priees  ...m,  i  ,.i.»  I  '  incial  governnicni.  I 

business  has  steadied  up  and  the  Iasi  ,.u„*  ,v,„  a  'cU-  r-  ii  •  'h'  '  it  ' Saskatcheyvan  Goyerniuenl. ' 

whero  the  Ammk  . old  synd  cate  will  1  . 

improvemonl.  .Xcemding  to  all  our  ^  ‘  '  '  YV  a  wosioin  jirovinces,  ha:;  definitely  i 

UlC  W  IDC  business  reports  Ihe  first  reaction  ” the  rich  gold  deposii  intention  of  inirodiic- 

i”  'be  smaller  places,  and  now  6f  out  as^  win  er.  ,  provincial  income  fax. 

Lj  L  'be  cities  are  showing  improvement.,  ^  const  riicted  mio  Although  definite  annoiincemenl  ' 

been  •I'his  time  1  think  our  recovery  will  ; 'be  property,  and  a  great  deal  of  in-  not  as  yet  been  marie  as  to 

bottled  by  Waire  &  1  be  slow,  but  i’l,  will  ho  sound,  for  [ '^eest  in  clainis  in  that  area  has  vvhal  that  lax  may  hr.  or  what  sal-' 

Co.,  in  Oporto  ever  i  people  in  Canada  have  learned  that  been  indicated  in  e.asfern  mining  cir-  aries  will  he  cxempf'd  from  ihese 

since  1670.  I  the  get-rich-quick  method  of  advance  t  ies.  There  is  little  doubt  that  .  fa^ps.  it  is  rumorrd  in  various  sour- . 

.  j  is  uncertain."  more  than  a  dozen  groups  of  men  |  ,.pj,  ,|,ai  all  salaries  over  $1,660  will! 

Convido  means!  Dealing  with  the  T.  Eaton  (  om-  "’i"  be  at  work  on  promising  look- i  taxed,  with  a  sliding  scale  to  | 
Quality.  !  pany,  vviih  which  she  is  identified  properties  in  Ibat  general  areaj  bring  in  a  large  revenue  from  Hie 

In  bottles  onlv  *’"  *•  '/ady  Katon  declared  before  next  summer,  lar^p  incomes.  I 

II  ‘“.N  •  I*  iL  'bat  she  intended  to  Yako  an  active  But  Beaver  I.ake  is  only  one  of  a  'i  he  inter-proviiu  ial  coiirei  ence  ' 
*5^"  in  bulk.  pa, -I  jp  the  councils  of  the  big  mer-  dozen  camps  where  big  progress  is  which  I's  '«  be  held  in  Ldmonton 

A»k  tor  Convido.  ihandising  organization  imlil  siith  expected  next  year  and  thi.s  winter,  early  m  December,  will  likely  have  | 

time  as  her  sons  were  able  lo  re-  Morton  Lake,  where  ihe  .lupiter  undi'i'  advisemenl  Ihe  inirndiici ion  I 
place  her.  claims  are  atlractinr.  Hie  interest  of  of  uniform  methods  of  laxnlloti.  ' 


Black  &  Armstrong  ■U(;oRD0l6 

IIKAI-  ItSTATF.  VSI, CATIONS, 


IIKAI,  ItSTA'rF.  \  SCCA’I'IONS. 
nF.NTAI/S. 

Fiirm  l.nnA*,  ■yionansr*  Bn, I 
Inxiranr* 

•400  TonONTO  OF.NF.IIAI. 

TRI  STS  ni'ICDINO. 
WI.VMPFti  -  MA.MTon.A 


TOOLE,  PEET  &  CO. 

I  IMITl.O 

riNANCIAl.  ACiENTS 

/■rr**'.*'’*  •ed  V»lua;ori 
I  staica  N.anaiteJ 

CALGARY  CANADA 


DISTILLERS  OF 
THE  WORLD'S 
FINEST  GIN 
FOR  OVER  150 
YEARS---- 


%  DRYGIN 


DISTILLED  AND  BOTTLED  IN  ENGLAND 
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BUILDING  TOTAL 
LOWEST  DURING 
ELEVEN  YEARS 

I 

Pi'ircs  of  Materials  Much  Lower; 
Than  Any  Year  S*nce 
1920 


DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


Rise  in  Commodity  Prices  Offset  by 
Decline  in  Stocks 


COMPARATIVE  FIGURES 


nj  ‘■inxKi  n.  sMnii. 


OHawa. —  T'lic  cslimalcrl  value  of 
Hie  liuilding  authorized  by  Cl  ciiiofl' 
during  Oclobcr  was  .fS.TIlMOt’;  tl;is^ 
"as  a  decrease  of  if I.COft.iflt’,  or  I,"  C| 
I'c.,  as  compared  with  (he  Scpien;-| 
bn-  total  of  .« 10.322.1 1 1.  and  of  $(.-l 
ul.l.i'co.  or  .'11.7  p.c..  as  compared  | 

«ith  the  asgregate  of  .fl 2.75fi,4C2  (or  i 
fJclober.  IfCO.  'I'he  cumulaMvo  total  ' 
for  the  elapsed  ten  months  oflft.'lll 
(Sfl.'v.Cl  l.fifioi  was  also  lower  ibau, 
the  average  for  the  same  period  in  I 
the  eleven  years,  102U-in.'bl;  in  con-: 
uection  with  these  data,  however,  tt  \ 
should  be  noted  that  there  has  alsO| 
been  a  very  decided  decline  in  the  i 
wholesale  coots  of  building  male  j 
rinl.s.  the  Bureau's  itidc.v  having  1 
fallen  from  l.'il.l  p.e.  of  the  l')2i;j 
:  Hse  in  the  first  ten  months  of  irt2t' 
to  S:l.o  p.e.  in  the  uiontbs  .lanuary-  I 
October  of  the  present  year,  a  dc-  | 

<  line  of  1C  p.c.  I 

.'^ome  "lO  cities  furnished  detailed  | 
:'taMstics.  showng  that  (hey  bad  is-  | 
lied  nearly  l•|■•ll  permits  for  dwelt- j 
mgs  estinialed  to  cost  approximate-] 
l\  If1..'ififi,ti(i(i,and  about  .'l.fifift  permits  | 
lor  other  buildings  valued  at  al  | 
most  if.'J.SUh.uim.  In  addition.  Rrani-j 
ford,  Saskatooti  and  Prinee  nupc'-t 
icported  the  authorization  of  under-! 
laking.s  classed  as  engineering  iim  I 
icrts  valued  iit  •?32.2tfi.  .$l’.fi0,0iiii  aud  ] 
'Sirih.iion  respectively  Itijring  Sep  i 
lemher.  authority  was  granted  to-,  ] 
the  erection  of  iiboiit  SfiO  dwellings 
and  C.f'fih  other  buildings,  estimated 
locosi  approximately  .13.200,001  aud 
:i:.-,,!iiiii_onh  respeetiv el v .  | 

.Nova  Scotia  and  Saskatchewan  I 
recorded  increa.ses  of  10.0  p.c.  aud  j 
170. S  p.c..  respectively  in  the 
of  authorized  building  as  com¬ 
pared  with  September.  1031.  The 
greatest  tieerease  in  this  compari- 
.'On  was  that  of  $008, SIB.  or  20.2  p  c. 
m  Queebc. 

In  the  comparison  with  October. 
1030,  there  were  gains  of  181.2  p.c. 
.•md  10.1  p.c.  in  Nova  Scotia  and 
Sa.-ikatchewan.  respectively;  the 
other  provinces  recorded  declines, 
that  of  $2,19(5,813  or  38.0  p.c.  in  Que¬ 
bec  being  most  pronounced. 

Montreal.  Toronto.  tVinnipeg  and 
''aiicouver  showed  decreases  in 
compari.son  with  both  September. 
1931.  and  October.  1930.  Of  the  other 
centres,  Halifax.  .New  Olasgovv, 
I'redericton.  Sherbrooke,  Fort  Wil¬ 
liam.  Peterborough,  Port  Arthur. 
Malkerville,  negina.  Saskatoon  and 
Prince  Riirerl  reported  increases 
over  September.  1931.  and  October, 
I'T.o. 

Hie  a.jgregatc  foi  the  first  ten 
month;,  of  this  year  was  313  p.c. 
lower  than  in  l93o,  and  was  also 
|e.*ir,  th.'tn  I  he  eleven  year  average 
of  $!3B.02S.7iHi.  while  the  average 
index  ijumhcrs  of  whidcsale  prices 
of  building  m.iterials  were  much 
lower  th.'in  in  auv  other  year  since 
J920. 
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Two  times  two  are  four; 

but  too  often  red 
instead  of  black 

Bo  sure  the  facts  and  figures  of  your  Tiusiness  are  accurately 
and  economically  tabulated  by  the  punch  card  method.  Our 
experienced  staff  with  its  complete  equipment  of  modern 
tabulating  machines  will  help  you  to  make  two  times  two  a 

black  four. 

Our  man  wil!  briefly  outline  oiir  procedure.  Our  book, 
CHARTING  COURSES,  might  interest  you;  no  charge. 

Recording  and  Statistical  Corporation  Limited 

MONTREAL:  407  McGill  Street.  TORONTO:  137  WelUngton  Street  West. 

?fEW  TORK  BOSTO.N  rHII.ADF.LPHI A  rHHIAfiO  IlETRon 


PRICE  RISE  HELPS 
FOOD  COMPANIES 

Increased  Profits  to  Accrue  From 
Commodity  Stocks  On 
Hand 


V  iiP 

pan  .11  ’  c  drpreriiition  nf  the  I'auadian  dollar  in 
value  J  fpi-inK  of  gold,  the  advanoe  in  several  j^peeula five  com¬ 
modities  siieh  as  wheat  and  silver  (ohtribiiied  lo  the 
rebound  whieh  was  one  of  the  most  eon.stnii'(ivc  devel 
npmcnt.s  of  the  month.  The  derline  in  business  opera- 


automobile  and  primary  iron  and  steel  indtutry.  (Jold 
auil  'Upper  shipmeu's  :■>u.ll  i  anadmt.  mii'.es  ;,howod  ,i 
gain  and  coal  mining  was  piaetirally  maintained  after 
seasonal  ad.ius'f.ment.  Speculative  stock  prices  advanced 
during  the  latter  part  of  the  month  but  averaged  lower 
than  in  September.  Bank  deposits  showed  a  moderate 


tions  was  moderate  despite  the  low  level  reached  by  the  gain  after  seasonal  adjustment 

Reflecting  the  lower  levels  of  bond  I  and  in  Ibo  less-than-carload  roer- 
and  eoinmon  stock  prices,  the  index  =  chandise  freight  is  also  a  favorable 
of  economic  conditions,  .showed  a  barometer  of  current  business  con- 
further  decline  in  October.  The  re-  ditions.  The  .gain  in  employment 
versal  in  tho  downward  trend  of 
wholesale  prices  in  progress  since 
August,  1929.  was  one  of  (he  most 
constructive  factors  of  tho  month. 

The  rapid  gain  in  wheat  and  silver 
was  in  great  measure  speculative,  j  by  the  construction  industry  showed  m^ant'i'nre  declinU'  have  't.eeii  "showm 


!  .New  York  —  Rising  roi-nmodty 
prices  in  recent  w-eeks  are  especial¬ 
ly  favorable  f'lr  food  company  pro- 
‘  fits,  says  the  Standard  Stafistic.s 
I  'oinpany,  of  .New  York,  in  a  eiirren’ 
bulletin  to  its  client?,  which  con¬ 
tinues  in  part; 

"Rising  prices  not  only  should 
.  stimulate  sales  whieh  otherwise 
j  might  be  further  postponed,  thus 
tending  to  pause  a  breaking  away 
!  from  the  policy  of  hand  to  moulh 
’  buying,  but  they  also  promise  in 
:  many  instances  bj  era.se  inventory 
'  losses.  Putting  it  another  way.  the 
I  food  industry,  because  of  its  con- 
'  nection  with  most  of  the  commodi¬ 
ties  which  have  registered  sizeable 
price  enhancement,  is  assuming  an 


93.1  in  October  compared  with  91.8 
after  .seasonal  adjustment  on  No- 1  in  .September. 

vember  I  is  another  satisfactory  fea- j  while  hank  deposits  are  moder- ! 
tiire  even  though  the  gain  reflects  :  y^ely  less  than  on  the  .same,  date  of 
in  part  the  speeding  up  of  relief  .vear.  a  gain  has  been  shown 
work.  The  new  business  obtained  '  from  (he  first  of  the  vear,  in  the’ 


The  net  result  was  that  the  inde.x 
of  business  operations  with  the 

average  for  1926  equalling  100.  was  unexpected  degree  of  leadership  in 


but  the  demand  and  supply  position  recession  in  October  even  after  ad 
of  these  and  a  wide  variety  of  other  justment  for  seasonal  tendencies, 
commodities  has  hern  greatly  im-  (  nnfracts  a'varded  and  building  per- 
proved  by  the  sharp  readjustment  of '  mits  were  at  considerably  low'er  lev- 
the  last  two  years.  The  pronounc- '  els.  The  automobile  industry  pro- 
ed  decline  in  prices  in  that  period ,  duced  fewer  cars  in  October  than 


the  initial  stages  of  general  busi¬ 
ness  and  profits  betterment 

‘•Numerous  food  companie.s  de¬ 
pend  upon  large  turnover  to  ac¬ 
count  for  the  bulk  of  profits.  .As¬ 
suming.  therefore,  that  retail  prices 
can  be,  kept  in  line  by  advances 
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has  discouraged  productive  effort  on  j 
the  one  hand  and  on  the  other  en- ' 
coiirascd  consumption  on  a  larger 
scale.  A  moderate  inereaso  in  thei 
prices  of  many  strategic  commodi¬ 
ties  would  be  a  wholesome  develop¬ 
ment  leading  directly  to  the  resump¬ 
tion  of  operations  and  a  greater  em¬ 
ployment  of  plant  and  personnel.  '< 


for  some  time.  Preparations  were 
being  made  for  the  introduction  of  i 
new  models  and  greater  than  normal  i 
inereases  arc  c.>.pected  within  u  j 
short  time.  j 

Owing  partly  to  the  greatly  reduc- : 
ed  revenues  of  the  ('anadian  rail¬ 
ways.  the  primary  iron  and  steel , 
indu.'Jtry  has  experienced  a  drop 


The  gain  in  the  official  inde.x  of ,  orders  during  the  fall.  Oniy  one 
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VIore  Bank  Openings  i 

wholesale  prices  from  7ii.'t  in  Sep¬ 
tember  to  70.1  in  Octivher  was  slight, 
hut  was  notable  as  breaking  a  steady 
decline  in  evidence  for  more  than 
two  years. 

Business  operations  shovvod  a 
moderate  decline  in  Ortober  but 
there  were  some  eurouraging  fea- 

^  tiircs.  Financial  dislocation  caused  i  increase  1  sligbtl.v  .  Declines  were 
3, r, 85^58.=,  4. i94!4ni  i  mainly  by  the  abandonment  of  the  |. shown  in  tho  imports  of  raw  woo] 

and  crude  petroleum.  One  r,f  the 
strongest  factors  of  the  month  was 
the  gain  in  mining  operations.  The 


blast  furnace  was  operating  in  Oc¬ 
tober  and  the  output  of  .steel  ingots 
and  castings  showed  a  decline.  _  . 

The  gain  in  the  output  of  news- ,  “nme 
print  was  abni;i  equivalent  to  the 
normal  increase  for  (he  sea.soii  Im¬ 
ports  of  raw  cotton  showed  a  marked 
increase  and  crude  rubber  imports 


in  current  loans  and  call  loans  both  tending  to  compensate  for  strength 
in  Canada  and  abroad.  The  re-  ^  it  raw  materials,  the  more  rapid 
leased  funds  have  been  partially  rate  of  buying  which  would  be  pre¬ 
placed  in  investments  holdings ;  cipitated  by  a  sustained  uptrend  in 
mainly  in  Dominion  and  provincial  eommodity  quotations  would  add 
government  securities.  The  return  ' incomes, 
of  active  business  renditions  will !  “The  immediate  benefits  to  be  de 
find  the  banks  in  a  po.sition  to  co- :  nved  from  the  commodity  situation 

hruvever.  .are  expected  to  result 
!  from  the  increased  values  of  inveii- 
i  lories.  Coneertis.  the  raw  mate¬ 
rials  or  .stocks  in  trade  of  which 
consist  mainly  of  grains,  flour, 
'meal  cocoa,  dairy  or  poultry  prod- 
•  nets,  meats,  etr..  now  should  find  it  j 
possible  to  reduce,  if  not  entirely 


operate  with  adequate  fmancia 
sistance. 


THE  FINANCES  OF 
NEWFOUNDLAND 


Minister  Declares  That 
The  Budget  Will  Be 
Balanced 


eliminate,  tho  inventory  write-offs, 
which  were  definitely  indicated  a 
few  month.?  ago  In  fact,  if  is  quite 
probable,  that  in  many  instances  the 
supplies  on  hand  at  the  yeas  end 
will  have  greater  values  than  cost" 


Bankers  in  Gjnference 

on  Wheat  Guarantees 


a  restraining  influence  at  the  first 
of  the  month.  The  viutlook  was 


greatly 
of  tlic 


brightened 
month  by 
speculative  stocks 
prices. 

The  gam 


toward  the  end  shipment  of  gold  from  mines  was 
the  alvanee  in  2B8,10(i  ounces  in  October  compar¬ 
and  commodity  cd  with  239.600  in  September,  reach- 
mg  a  new  high  point  on  the  present 


the  electric  output  j  movement.  F.xports  of  copper  w-cre  i  Premier's  reply  waR; 


during  October  cvci  after  adjust-  ;al?o  larger  than  in  any  month  of  the 
ment  for  seasonal  tendencies  ,  over  J  present  year.  After  seasonal  ad- 
Septemher  whicli  in  turn  tiad  show n  ■  justment  the  output  of  coal  was 
a  gain  over  .August  may  be  regard- 1  practically  maintained  at  the  level  of 
cd  as  having  eur.siderahle  signifi- ;  the  preceding  inonrti.  The  produe- 
cance.  'I’he  gain  in  earloadings  in  |  tion  was  1.201, ooii  tons  compared  with 
recent  weeks  both  in  the  aggregate!  !,0(>5.00P  in  t-eptemher. 


8t.  John's.  Nfld.  -  Newfoundland's 
budget  for  the  linancial  year  1932- 

33  "can  and  will  be"  balanced.  _ 

Prime  Minister  Sir  Richard  Squires  Winnipeg  Bureau  The  t  inanctal  Times 

“P"  \Vinnipcg.  -  Guarantees  given  by 
the  prairie  pioviuces  to  the  hanks 
for  advances  made,  to  the  wheat 
pools,  amounting  to  approximately 
$22,000,000.  occupied  the  attention 
Ilf  government  representatives  and 
bank  officials  .at  a  conference  held  I 
at  the  head  office  of  the  Canadian  i 


told  a  delegation  which  waited 
on  h.im  lo  nut  questions  in  connec¬ 
tion  vvith  tho  Dominion'.s  financial 
position.  riie  delegation  bad  been 
deputized  by  a  public  meeting,  ’I'he 


tiie 

the 


Still  Urging  Conference 
on  Silver 


“The  question  of  payments  of 
(interest 'on  the  public  debt  on 

r^iRank  of  Commerce,  in  the  office  of 
gaging  the  close  attention  of  tbe'  ,  ,v  ,, 

(iovernment.  .An  essential  prelimtn- i  •  *  P  ! 

ary  is  a  careful  survey  of  the  finan- 1  "The  meeting  involved  only  rou- 
cial  position  of  the  Dominion  and  a  i  Ito®  business,"  derlared  Mr.  Hender- 
considoration  of  the  measures  whicii  i  ton  at  the  close  of  the  conference, 
w  ill  have  to  lie  taken  in  order  to  !  Apparently,  however,  it  was  consid- 
sceiire  tho  balancing  of  the  budget '  ered  of  considerahle  impoifanee,  as ; 
for  the  finanical  yrav  1932-1933.  This  |  both  the  Manitoba  and  Saskatchewan 
matter  has  been  I'nr  .iiuhieet  of  eon- '  governments  were  repre.sented,  while  j 
tinuous  and  anxioii.-.  attention  hy  the  1  hank  official.'^  from  Toronto  were  | 
Government  for  some  time  past  in  also  present,  in  the  person  of  B.  P. 
consultation  with  S:r  Percy  'I  borop- '  Alley,  as.sistant  general  manager  of 


t.ondon.— Sir  Robert  Horne,  writ¬ 
ing  as  chairman  of  the  Silver  .Asso¬ 
ciation  in  The  Condon  I'ime.s.  on 
“Silver  and  Gold,"  urges  an  early 
iDternationa I  conference  on  .silver! 
with  a  view-  to  its  re-introduetion  ' 
into  the  world's  monetary  system. ! 
He  is  ronvinred  that  joint  action  hy  ! 
the  United  States  and  Britain  w  ith  ; 
the  eo-operation  of  France  would  go] 


of  the  domestic 
T'nc  metallic 


well  as  in  support 
currency  rc;cr\cs 
basis  of  credit  would  thus  he  r.x- 
pandod  and  tlic  level  .if  commodity 
prices  wiuild  be  ;-aise(l  and  kept 
higher  and  more  con.stant  than 
would  he  possible  vvith  gold  alone. 

“In  addition  to  the  advantage  of 
an  expanding  metallic  basis  of  cred¬ 
it  there  would  be  further  heuefit 


son  and  Mr.  Pen:-on  (J.  B.  Ponson 
of  the  British  Trra;-  .  y)  and  mattersi 
h.ave  now  advanced  to  such  a  stage 
that  I  am  in  a  po.  ition  to  express  ] 
my  conviction  tliai  in  spite  of  the  ■ 
unprecedented  drprc£.-,ion  in  trade,  I 
whieh  is  causing  .)  .-erious  shrink 
age  of  the  revenue  from 


the  (  anadian  Back  of  I'ommercc, 
Toronto,  and  F,.  G.  I/ing  K.if  of  Tor¬ 
onto. 

Manitoba  was  represented  by  Hon. 
.lohn  Bracken.  Premier  and  Provin¬ 
cial  Trea.surcr.  and  R  McN.  Pcar- 
i  son.  Deputy  Provincial  I'l  easurer, 


,  ,  ,  . ‘  while  the  Saskatchewan  fieivernmeat 

the  budget  ran  and  wull  be  balanced. ;  ,,.^3  represented  by  Hon  .M.  A.  Mc- 
dotcraimed  offo*  >  is  !  Pherson,  K.C..  A'ttorue.v -General.  It 

niadc.  to  put  the  railway  machine  ;  ^cen  the  intention  of  Hon.  .1.  E. 
a  long  way  toward  mitigation  i)f  the  derived  from  a  s.vsteni  based  on  the  ,  rmops,  dry  dock,  and  coastal  service '  Premier  of  Mbcrta  and 

pre.scnt  difficulties.  'use  of  both  gold  and  silver  a*  a  fix- j  oo  «  commercial  basis,  so  that  iJierc  j 

Sir  Robert  wa.s  Chancellor  of  the :  ed  ratio,  which  would  have  the  ad-  ^'i’l  I'c  no  annual  deficit  ir  thi.-;; 

Exchequer  .and  President  of  the  vantage  of  avoiding  exchange  flue- i  eommercial  branch  of  the  public 
Board  of  Trade  in  David  Lloyd  |  tuations  between  the  golo  and  silver  1  ^oi'^iee.  The  te’ecraph  department 
George's  Coalition  Government.  He  ]  using  halves  of  the  world.  ; being  reorganized  so  that  it  may 

is  not  a  Minister  in  the  present  Na- !  “There  is  no  trader,  western  or  Ito  firmly  .set  on  a  paying  basis. 

tional  Cabinet,  but  is  one  of  the  j  eastern,  who  docs  not  deplore  the,  “The  combination  of  the  Depart  ,  m 

exchange '  monts  of  Marine  and  Fisheries  and  !  •-  R-  '■  ;ii'um-‘-'.  I'-.f  .  ••  no; 


r.  M.  Anderson,  f'rcmier  of 
Saskatchewan,  to  .'ittend  the  eonfer- 
j  ence,  but  who  found  at  the  last  mo- 
1  ment  they  were  unable  to  leave  the 
j  capital  of  thc’r  respective  provinres 
;,at  the  prOPOUt  time 


Government's  strongest  supporters  I  instability  eharacterizing 
araonc  private  members  of  ilu^|  rates.  Thvv  world,  moreover,  is  much 
House  of  Commons.  It  la  supposeij  i  better  equipped  to  fix  and  maintain 
be  is  being  held  in  reserve  as  a  pro- j  a  ratio  between  at.ld  and  silver  than 
And  Fewer  Closinirs  i delegate  for  Great  Britain  jit  was  when  the  bimetallii’  system 

_ ®  I  should  a  world  monetary  confer- 1  w-.as  discontinued.  Speaking  at  the 

once  be  held.  I  American  Chamber  of  Commerce  on 

.After  reviewing  the  now  famili.Tr  i  Sept.  2.t.  f.ord  d'.AJbernon  said:  ‘T  he 


■Agrienltiire  .and  Mines  fpreviously  ! attendance  on  '.lehalf  of  the 
announced)  wiil  mc.in  efficient  work  |  Manitoba  wheat  poo!, 
and  great  saving  in  overhead  ex- j  -guarantees  of  the  three  west-: 


New  York.  -Bank  reopenings  re¬ 
ported  last  week  reached  10  while 
the  number  of  bank  closings  was  at 
a  new-  low  figure  of  18.  according  to 
the  rbanges  for  the  week  listed  daily 
in  the  .A'lierie.an  Banker. 

The  number  of  closings  is  the..,  .  ,  , 

,smalle..t  and  the  number  of  reopen- --Itould  bo 
in.gr.  the  largest  since  the  beginning 
of  the  epidemic  of  suspensions  which 


facts  on  the  gold  holdings  of 
ttnltcd  Slates  and  France  and 
flight  from  silver  of  countries 
.Asia.  Sir  Robert  says: 


clear  objective  for  New  A'ork  and 
he !  London  must  be  ibe  restoration  of 
in  I  general  priees  to  tbe  level  of  192:t. 
I  Both  inflation  and  deflation  .i;-e 


"The  Silver  Association  urges  ib.id,  and  w  hat  w.mtcd  .-.ta'ri 


ern  governmepts  to  rlie  banks  total! 
approximately  $22.000,0019.  the  obli-j 
.gations  of  each  province  being,  in' 
round  figures:  Manitoba,  $:i,oop,. 

OOO;  Saskatchewan,  $12,000,000.  and  I 
■Alberta.  So.OOu.OOii,  rhe  other  $2.-1 
of  j  000. 000  is  di.strlbuted  .among  the] 
of  three  provinces  in  odd  figures 


pcnscs.  TI.0  -.•corganizatioD  of  the 
Department  if  Finance  and  Cn.stoma 
will  also  tend  !■-.  much  greater  effi¬ 
ciency  and  the  .steppage  of  consid¬ 
erable  leakage  and  more  ceenopjl- 
cal  management 
"Throughout  all  departments 
state  the  measure.-,  which  must  of 
necessity  be  adopted  fO  meet  the 
siMiafion  will  entail  .«ome  fneon- 

given  to  the  .suggestion  that  tlio|  'The  Silver  .As.sociati<-'n  cor.-, ! '‘ooience  and  sacrifice  on  the  par 

government  of  His  Majesty  —  with  i  vinoed  tliat  a  pvivverful  .group  of '  of  the  people  of  Newfoundland,  par 

the  siippoi  t.  if  possible,  of  the  do- G'ommunities  such  as  the  Bniisli  |  ticularly  civil  servant.s  and  cm-i  — - 

ininions-should  conveiie  or  agree  |  I  impire  and  the  United  States,  c.iii  i  Ployees  of  government  departments.:  Berlin,—  The  decrease  of  63.0O.\. 
to  participate  in  .ni  internationnl  do  miicb  to  mitigate  the  worst  of- 1  O’tU "'"^'oe  taken  not  lo'qoo  m.Trks  gold,  reported  in  the 
conference  on  silver  with  a  view  io|  lects  of  the  vvorld-w-ide  inonetarv  i  intlii  t  anv  .Tvoidab.e  bard»h,p  or  Reichsbank's  weekly  return  went 
its  rr-introduction  into  the  world's  fluctuations  and  bring  those  flue- 1  oisorganizo  essential  public  services  j  m.,,jri]v  to  America,'  hut  parllv  to 
monet.ary  .system,  tuations  under  its  control.  i  nr  to  impam  the  vitattty  of  the  trade  j  The  Reich's  gold  re- 

'  serve  has  now-  fallen  in  American 


i  German.v  Blames  Basle 

Pact  For  Loss  of  Gold 


reached  its  peak  the  first  week 
October  when  16(5  banks  rinsed. 

Weekl.v  totals  since  then  h.ave  shown 
'rhe  following  declining  trend.  119. 

1  12,  79,  (57.  :!1.  and  last  week,  18, 

The  reopenings  and  reorgani.ta- 

(lons  of  the  detunef  hanks  whicli  had  !  juthm-i/srl  (o  Ussn  -j  n^r- i  ment  nerhans  in  The  nresent  .-■ir- ! 

all  but  eome  to  a  standstill  diiriiif 
the  height  of  (be  bank  closing  per 
lod  are  definitel.v  under  way  again 
10  banks  having  opened  ilieir  doors  j 

last  week  Towns  wbicb  tuive  been  I  - - 

vvitboiit  banking  faeililie.s  because  of  !  new'  banks. 

the  failure  of  their  banks  have  evi-j  To  date  there  have  been  1.836 
deneed  the  more  optimistic  feeling  |  b.mks  which  have  gone  out  of  husi- 

whieli  has  spread  over  the  country  |  ne.ss  since  the  first  of  the  year.  The,  . . 

.and  tire  making  ever.v  effort  to  j  estimated  sum  total  deposits  of  these  j  ent  depression  would  end  and  prices  | 


“As  a  first  step  the  central  hank.s  !  "A  complete  international  agice- 
iiiigiil  be  authorized  to  keep  a  per- j  ment  perhaps  in  the  present  ,-ii  - 
centage  of  tlieir  inettillii  currency  |  cum.slanees  is  impossible.  Nothing, 
reserve  in  silver,  which  would  then  '  however,  is  more  likely  to  assist  it 
become  freely  available  for  the  pay- j  than  an  agreement  between  Britain 
of  internationa!  differenees  as 


>f  the  country. 


and  the  United  Slates,  with  the  eo- 
[  operation  of  I-Vance.  If  is  the  opin- 
I  ion  of  the  Silver  Association  that  if. 
a.s  a  ro.sult  of  such  an  agreement, 
silver  is  reintroduced  into  the  inoti- 
tary  .system  of  the  world  the  pre 


either 

hanking 


•eorganize 

institutions 


their  defunct  i  hanks  is  placed  al  more  than 
s  or  to  charter ‘lion  and  a  half  dollars. 


bil- 1  could  be  made  comparatively 
i  bio  on  their  higher  level." 


TO  KEORGAMsF  t  I!E AMERIES. 


Regina.  —  The  S,i,'.;atchewan  tie- 
operative  (  reamerie-.i  Limited— said 
to  he  Mic  largest  .-o-operativc  of  its 
kind  on  the  continent  -  is  'to  be  re¬ 
organized  shortly  witli  S.  i'.  Burton, 
former  .Mayor  of  Regina,  as  ohalr- 
man  of  the  board  nnd  director  in 
charge  of  finance,  while  (V  M.  An- 
sta- 1  derson  remains  as  president  and 
general  manager  of  the  company. 


'values,  to  $247.000.f'')0.  as  eompar- 
^  ed  with  $271,000,000  a  monih  ago. 
j  and  the  high  point  of  $653,000,000 
at  the  end  of  1E2S.  The  -week'.si 


?1 00,308.48 
•242,200.00 
.340,000.00 
21,146.00 
1 .5.147.52 


.  .  9'2,917.2-j 

.$81 1.7 19. 2-2 

The  Surplus  Account  no-w  stands  at  $4,169,606.78,  and  total 
Reserves  and  Surplus  as  shown  on  the  Report  amount  to 
$6, .391.042.48. 

Provision  has  been  made  for  economies  in  operation  through  n 
careful  survey  of  ail  avenues  of  expenditure,  and  as  the  Company's 
products  continue  to  meet  with  a  wide  consumer  acceptance  it  is 
expected  that  with  the  resumption  of  normal  buying,  sales  and 
profits  will  regain  their  former  levels. 

The  per.'-onnel  of  your  Company  continues  to  operate  with  its 
usual  loyalty  and  efficiency,  ana  thantis  are  extended  to  the  staff 
throughout  the  country  for  its  co-operation  and  support  under 
somewhat  difficult  conditions. 

Respectfully  submitted  on  behalf  of  the  Board 

W  S.  FALLIS. 

•Montreal,  November  14th,  1931  President. 

Consolidated  Balance  Sheet,  August  3Ist,  1931 

.4SSrTS 

TROrERTA'  .A<  COtNT 

l,«rd  ard  Ruildinj?,  Leaseholds.  Machinery*  and  Equip¬ 
ment,  Formula*.  Trade  Marks  and  Goodwill . 

INVESTMENTS  IN  CAPITAL  STOCKS  OF  ASSO 

Cl.^TEr)  i'OMPAMES . 

CURRENT  ASSET? 

tnventnrirs . 

Account?  8"d  Bills  Receivable,  less  Reserve.  ... 

Marketable  Securities  irct  exceeding  market  value) . 

Cash . . 

INSURANT  E  AND  TAXES  PREPAID.  ETC 


$0,Z31.26S  Cl 

ro 


l.Fz88.951.28 
593,747.50 
737.446. U> 


4.882,102  33 
44.3.50, 92 


«I4.79«.«.52  08 


LIABILITIES 

capital  stoc  k 

Seven  Pfr  I'cnt.  « 'umulative  Preferred 

.\uthor»zcd-~40. 000  Shares  of  5100.00  each,  .. 

I^ued  34.600  Sha*ep  of  SlOO  00  each. 

No  Par  Value  Ordinary 

5ufhnrizod  —  225,000  Shares 

Issued  —  200,000  Shares . . 

TRADE  ACCOUNTS  PAYABLE  AND  OTHEFt 

TfABILITIES . 

BALANCE  PAYABLE  TO  'THE  CARTER  UHITE 
LEAD  COMPANY  OF  CANADA.  LIMITED.  ON 

CUPvRENT  ACCOUNT . 

RESERVES 

}•  or  Depreriatlon  and  Renewals  cf  Plant . 

I'cr  Pension  Fund . . 

f'JRrV’S  AS  PEP  STATEMENT  ATTACHED  . 


r.OVSOLIDATEDSTATEMENT  OF  SURPLUS  ANT* 
F’ROKITS.  AtTfUST  CL'f.  193: 

Comhioed  Earnings  for  the  vear  ending  Augus*  3lft, 
1931.  together  with  l)ividerd8  received  out  of  the 
Earring?  and  .Accu.mu’afed  Surpluses  of  Aesociared 
Companies  before  making  provision  for  Deprecia- 
rlon  and  Income  Tat.  and  Wfore  charging  Exp*ep 

diture? sbowo  beloxp . . . 

(‘>*'durr 

i'ension?  paid  to  Retired  Emplovee?  and  l.org 
Servue  .Award? . . 

Provision  for  Depreciation  In  Value  of  ^fa^i£e^a^le 

Securities . .  . 

rro$  Uien  on  Account  cf  Income  Tai . .  . 


$4,«00.r-90.00 
53.460.000  no 


52. :oi  .43.5.70 
20,000.00 


$7,460,000.00 

654.653.37 


2.C2L43-5  70 
i. 169.606. 78 


514.796.852.0.8 


$  358.470  05 


92.917.22 

15,147.32 


Surplus  at  August  3lst.  1930 . 


Deduct;  Dividends  pud  du-’ing  the  year — Preferred 
^Ordinary 


$  242,200.00 
840.000  00 


1.38,950  83 
4.392.853.93 


Balance  of  Surplus.  August  3I?t.  l98l 


<4.16^.606  78 


AUDITORS'  REPORT  TO  THE  SnABEHOLDERp 
ITe  have  made  an  examination  of  the  Book?  and  Account?  of  The  Sberwin-William^ 
Companv  of  Canada.  IJmited,  and  it?  Subsidiary  C  ompanie?,  for  the  year  ending  AuguM 
3Ut.  19^1.  and  have  obtained  all  the  information  and  explanations  which  we  hav^*- 
r«‘nulfed:  and  we  certify  that,  in  our  opin’or.  the  above  Balance  Sheet  at  August  IDU 
1931.  is  properly  drawn  up  so  as  to  exnfhit  a  true  and  correct  view  c  f  the  state  of  the 
combined  affairs  of  The  Snerwin-Willlams  Company  of  Canada.  Limited,  and  its  Sub 
•idiary  Companies,  according  to  the  best  of  our  information  and  the  e\planarion?  given 
to  u?  and  a?  shown  by  the  books  cf  t.he  Companies. 

PRICE.  WATERHOUSE  &  CO  . 

Montreal,  November  7th,  1931.  .Auditors 

Approved  on  behalf  of  the  Board. 

WM.  SHEPHERD  FALL!?  '  • 

WILLIAM  C.  COTTINGHAM  / 


The  Sherwin-Williams  Co.  of  Canada,  limited 

mil  Subsidiary  Companies 

.ANNUAL  REPORT  OF  BOARD  OF  DIRECTORS 

For  the  Year  ending  Ausust  Jlst,  1031 
To  the  Sharpholders; 

Herewith  is  submitted  on  behalf  of  the  Directors,  Balance  ;-,hePt 
•showing  the  As.scts  and  Liabilities  of  your  Company  at  the  close 
of  its  fiscal  year.  .Viigust  lllst,  1931 

The  books  and  accounts  of  the  Company  have  been  e.\amined 
by  your  .Vuditors.  Messrs.  Price,  Waterhouse  &  Company,  and 
their  certificate  and  report  is  also  attached. 

All  renewals  of  and  repairs  to  property  have  been  charged  to 
tjperating  Fxpenses  in  accordance  with  our  custom,  and  the  sum 
of  $10(1,308.48  has  been  written  off  to  Reserve  for  Depreciation 
Total  Reserve  for  Depreciation  and  Renewals  of  Plant  as  shown  on 
the  Balance  Sheet  now  stands  at  $2,201,435.70 

The  falling  off  in  consumer  demand  througliout  the  country 
under  present  business  conditions,  has  affected  the  profits  of  the 
year,  which  have  also  been  reduced  l>y  necessary  provision  for 
revaluation  of  inventories  and  securities  held  by  the  Company. 

•All  inventories  have  been  taken  with  rare  and  have  been 
written  down  to  market  prices  or  to  cost,  whichever  proved  to  be 
the  lower. 

Provision  has  been  made  for  depreciation  of  securities  held,  to 
an  amount  equal  to  their  actual  market  value  as  at  the  close  of  the 
Company's  fiscal  year.  During  the  year  a  number  of  securities  held 
in  the  Investment  Account  were  disposed  of  at  a  profit. 

The  earnings  for  the  year  ending  August  31st.  1931.  were 
$388,470.05. 

Provisions  on  account  of  Reserves.  Pensions,  Income  Tax. 
Depreciation  of  Securities,  and  Dividends  total  $811,719.22,  as 
follows: — 

Reserve  for  Depreciation  and  Renewals  of  Plant 

Dividends  on  Preferred  Stock . . 

Dividends  on  Ordinary  Stock .  .  .  . 

Pensions  Paid  and  Long  Service  .V wards  . 

Provision  on  account  of  Income  Tax 
Provision  for  Depreciation  in  value  of  Marketable 
Securities . 


loss  of  reserves,  72,000,- 
,  is  the  larges?  since  .‘^ep-  j 
The  Keichsbank  a.scrihes 


RF(  ORB  SII.R  PROni'f'TIO. 

Ottawa..  -  The  year  1930  saw  new 
production  records  established  in  the 
Canada.  The  25 


718.590  in  salaries  and  wages  and 
produced  goods  valued  at  $17,808.- 
598.  Since  the  year  1917  the  number 
of  establishments  have  increased 


aggregate 
000  marks, 
ten-iber. 

This  dram  on  re.servos  (which  has  j  silk  industry  of 
been  uninterrupted  since  Septem- 1  plants  in  operation  represented  an  |  178^ ;  capital  invested  has  gone  up 
her!  partly  to  evaston.s  of  foreign !  tnve.<fiment  of  $30,606,060  in  land,  j  1,27?%;  employees  654%;  salaries 
currency  ordinances,  hut  mainly  »o  1  buildings,  equipment,  inventories  and  and  wages  1,102%;  materials  used, 
the  unsatisfactory  working  of  the  (other  assets;  they  gave  employment  1 812%  and  gross  value  of  products 
Basle  agreement.  to  5,393  persons,  who  received  $4,- 1  661%. 


THF  nWANCUL  TIMES  MONTREAL.  NOVEMBER  27.  1931 


NEWS  OF  BANKING  AND  INSURANCE 


IMPERIAL  BANK 
HAS  MAINTAINED 
A  GOOD  POSITION 

Ratio  of  Quick  Auets  at  53.7 
Per  Cent,  Liabilities 
to  Public 


iLi/e  Insurance  Seen  as  Only 
\  Sound  Basis  Estate  Building 


TAXATION  RELIEF 
SHOULD  BE  GIVEN 
LIFE  INSURANCE 


Tbp  oufptandins  Tnanner  In  which  basis  for  estate  btilldlnsr.  It  has  been  Retiring  President  of  Life  Offi« 
the  business  of  life  insurance  ha.s  tested,  and  has  stood  the  test  Rlorl-  cers’  Association  Deplores 
stood  the  test  of  the  <;cPression  was  R^„edy.  Burden  on  Burines. 

1  emphasized  b.v  Paul  H.  Dubar,  pre-  Duhar  asked  the  members  c  a  i  IP 


Burden  on  Business 
SALES  HOLDING  UP 


only  British  country  In  the.  world 
where  life  insurance  premiums  are 
taxed.  Premium  faxes  levied  on 
life  companies  in  ('anada  Ibis  year 
will  exceed  $n. 000.000,  which,  of 
course,  is  additional  to  other  forms 
of  taxation.  Tn  Great  Britain,  not 
only  Is  there  no  premium  tax,  but 
Income  tax  exemption  Is  granted  In 
respect  of  life  insurance  premiums 
paid  up  to  one-sixth  of  assessed  In¬ 
come.  So  striking  a  recognition  of 
the  national  utility  of  life  insurance 
Is  worthy  of  emulation  by  our  legis¬ 
lators. 

"In  addition  to  exacting  the  prem- 


sident  of  the  I<ifc  Underwriters’  As-  present  to  plan  together  an  Imme-  [  jALXO  riV/  _  addition  to  exacting  the  prem- 

Isociation  of  Canada,  in  addressing  a  diatc  remedy  for  this  poriond  I  Ilf*  tax  from  the  policyholder  while 

luncheon  meeting  oJ  the  Life  Under-  "false  prosperity."  “Now  la  the  time  ,,,  n  •  j  •  he  is  alive,  our  provinces  also  re- 


_  writers’  Association  of  Montreal  this  |  to  be  thrifty  by  spending  money 

SMALL  PROFIT  DECLINE  I  week.  j  wisely,"  tbc  si^aker  continued,  and 

_ _  The  dissipation  of  fear  in  the  added  that  It  is  not  important  that 

CL.  _  Anainci  prcscnt  cconomic  situation  was  seen  stocks  with  a  high  yield  continue  a 

Shown  at  91,0^0,0  o  .  as  the  necessary  step  to  bring  back  commensurate  dividend,  but  that  it 


This  Year  Well  Maintained  in  qnfre,  upon  his  death,  payment  by 
Face  of  Economic  Conditions  the  beneficiaries  of  the  regular  suc- 
Prevailinir  .  cession  duties  and  it  happens  that 

_  '  some  of  the  statutes  arc  so  framed 

Toronto.-The  Impres.sivc  manner  that  duplication  and  even  tripllca- 


$1,424,081  Last  Year— Quick  prosperity,  said  the  speaker,  who,  [was  important  that  the  wheels  of  In-  whtclT  life  ^'in^rance'^  sales  in  demands  for  duty  may,  iin- 

AsseU  $66,108,086 — Current  however,  pointed  out  that  the  new :  dustry  keep  turning.  "Ivet  us  plan  .  stood  up  against  the  certain  circumstances,  ensue. 

I  CimHv  ‘'•■a  should  not  commence  on  the  a  campaign  for  reasonable  optimism  ..f  the  current  Thn  iniquity  of  this  last-mentioned 

^  same  basis,  for  I  he  depression  should  during  1932."  he  concluded.  rif^rr^H  »n.  hv  H  B  Sfenh-  condition  is  now  pretty  well  adniit- 

Barren  The  r7,»nr»»i  Time,  have  brought  with  it  a  lesson.  a  les-  B.  A.  Dugal,  superintendent  of  in-  president  of  the  Can-  ‘^d  by  all  concerned  and  corrective 

-  J  son  that  m.-vn  has  the  right,  as  well  surance  in  the  province  of  Quebec.  _  A>i«rteiation  in  measures  will  probably  be  under- 

Toronto.— In  the  face  of  depr  >  -  gj.  duty,  to  work.  Mr.  Dubar  who  also  addressed  the  meeting,  told  address  to  the  annual  meeting  taken.  This  is  an  example  of  the 
husincss  condition.s  prevailing  declared  that  the  situation  was  very  of  the  changes  in  conditionr  through  ,,  ‘ _ held  in  the  numerous  serious  difficulties  which 


era  should  not  commence  on  the  a  campaign  for  reasonable  optimisn 
same  basis,  for  Ihe  depression  should  during  1932,”  he  concluded, 
have  brought  with  it  a  lesson,  a  les-  B.  A.  Dugal,  superintendent  of  in 
son  that  m.an  has  the  right,  as  well  surance  in  the  province  of  Quebec 
as  the  duty,  to  work.  Mr.  Dubar  who  also  addressed  the  meeting,  told 


rnranto  Bnrran  The  Flnanrtal  Time,  oavo  uiyusm 

_  .  J  „  son  that  m.-vn  has  the  right,  as  well  surani 

Toronto.-ln  the  face  of  depress-  Dubar  who  a 

I'd  husincss  condition.s  prevailing  declared  that  the  situation  was  very  |  of  the 


One  investment 
That  is  always  Secure 

Out  of  the  bitter  experience  of  the  past  two  years 
the  ordinary  man  has  emerged  with  a  new  respect 
for  life  insurance.  It  is  about  the  only  thing  the 
value  of  which  has  not  diminished. 

It  is  always  at  Par  or  at  a  Premium. 

It  doesn’t  cost  a  cent  more  when  business  is  booming. 
It  doesn’t  decline  one  cent  in  value  when  times  be¬ 
come  hard. 

Have  you  enough  ? 

Sun  Life  Assurance  Company 
of  Canada 

HEAD  OFFICE:  MONTREAL 


to  the  annual  meeting  taken.  This  is  an  example  of  the 
.mizaUon  held  in  the  numerous  serious  difficulties  which 


during  the  year  ended  October  31st.  I  similar  100  years  ago,  and  there  is  j  which  life  insurance  has  gone  1  York^Hotel  here  last  week.  and  conflicting  legisla- 


ihe  Imperial  Bank  of  Canada  shows 
hut  a  moderate  decrease  in  profits 
•uid  ha.s  maintained  a  strong  liquid 
iin.isttion,  the  ratio  of  quick  assets 


no  doubt  now  that  the  tide  will  even-  ing  the  last  100  years  _  ...v  . . 

tually  come  in.  "After  the  valley  j  protection  is  concerned,  the  policy  to  the'^'heVvv  'burden”  o7  "taxation  "The  volume  of  new  policies  is-| 
[of  depression  comes  the  hill  of  pros- :  has  been  revised  to  a  fine  degree;  carried  bv  the  insurance  companies  during  1931  in  Canada  will  I 

perity  and  the  mountain  of  the  boom,  but  now  there  is  an  almost  unliniit-  operating  in  Canada  .and  referred  to  doubtless  he  affected  in  .some  degree 


Mr.  Stephenson  also  drew  attention  tion  always  creates. 

to  fho  hnrHcn  of  taxation  The  volume  of  new  policies 


hS"5.i.7’’pcr’^‘lTut.'’of‘’S  "'“hin  the  memory  of  a  great  many  |  ed  field  for  selling  life  insurance  for  Jhrfact Ih^t 'thiTis'^  the  onVBTitish  hy  the  trend  of  the  physical  volume  ONTAPIH  FOUITABLE 

h<’’'e  there  were  booms  in  mining. ;  both  protection  and  investment.  Mr.  life  insurance  nrem-  of  generjvl  business  which,  as  esti-  I 


[here  there  were  booms  in  mining. ;  both  protection  and  investment.  Mr.  ^h^re  life  insurance  prem-  of  g^nenal  business  which,  as  esti- 

oil  fields  and  real  estate.  What  I  Dugal  continued,  and  the  altered  taxed  Ho  al.so  stressed  mat^d  by  the  Dominion  Government 

...ill  Kr.  iUn  txAv#  **'*  Via  'lu'.'Arl  niilir'V  nf  2innmtir>h  Fiaa  niaHo  Hfr*  in.  ..  .  '  .  T7iifAOit  Q«o»i<sfi/xe  iu  ninnincr 


ihc  public.  "V  ..  ,;  \  , 

Some  of  the  more  important  oil  fields  and  real  e 
I  liangcs  iu  the  balance  .sheet  are  tt'o  next  one 

a  reduction  of  Sld.ono.OOO  in  call  "t’or  there  is  no  doubt 
loans  and  an  increase  of  $5,000,00u  another  boom, 
in  Government  and  municipal  sc-  The  psychological  fai 


one  ?’•  he  .-is'xed.  policy  of  approach  has  made  life  in-  overlapping  of  estate  duties 
lubl  there  will  be  1  surance  one  of  the  best  Investments,  0  aicfin..*  harrishin 


and  almost  a-;  negotiable. 


the  overlapping  of  estate  duties  Bii^u  of  ffatistics,  is  running 
which  constitute  a  distinct  hardship  -e  t><’low  that  of  last  year,  but  it 
to  fUe  life  insurance  policy-holder,  appears  that  life  Insurance  sales  arc 


in  Government  and  municipal  .sc-  The  psychological  factor  of  fear  is,  Xt  the  present  time  there  are  ^he  re-  “aking  a  relatively  better  showing. 

.  unties,  which  means  that  as  the  a  great  one.  the  speaker  continued,  j  many  lapses  m  policies,  the  speaker  president  said  in  part:  "This  F’rom  present  indic.ations.  it  would 

demand  hv  the  public  for  loans  and  th.Vt  fear  ha.s  been  justified  in  |  continued,  and  the  reasons  for  this  thirtv-eighth  annual  meeting  ®eem  that  by  the  close  of  this  year 

acain.st  securities  has  decreaseo.  ™any  ways  during  the  past  year.  1  fact  are  not  the  common  ones  of  Association  which  is  the  policies  issued  in  Canada  will 

the  hank  has  increased  its  own  in-  In  the  future,  people  will  want  more  [loans  or  cash  surrender  but  poor  of  its  kind  on  the  con-  |  aggregate  $800,000,000.  This  is  not  I 

vestments  in  high-grade  securities  than  the  ordinary;  they  will  require  selling.  The  facts  of  poor  selection  organisations  the  ^  record  but  the  volume  is  iraprc.s- 

Thc  vear  has  been  one  of  decreas-  security  m  employment,  security ;  of  the  right  policy  and  the  fa'hire !  1  ifeVonvention  and ’the  face  of  the  disturbed 

ing  values,  i.iir  notwiilistanding  during  illness  and  security  in  old '  to  make  the  client  understand  tJie ,  .  .  economic  conditions  which  have  pre- 


ing  values,  inn  notwiilistanding  during 
'his,  the  total  assets  of  the  bank  age  ai 
have  only  shrunk  tiboiif  *9.000,000,  for  if. 
and  now  stand  at  $139,176,051.  turbar 

Deposits  by  the  public  are  down  life 
•S  1..5'iO.OOO,  but  111  mure  recent 
months  these  deposits  and  more  _ 
paiticiilarly  the.  interest-bearing  or 
savings  deposits  have  been  fncreas-  '■ 

ing.  indicating  that  the  public  are 
again  beginning  to  save.  These 
dppo.sits  now  stand  at  the  substan¬ 
tial  amount  of  $109. *'40. 280.  Current 
loans  stand  at  *6.5.108.364.  a  de-  Tor. 


during  illness  and  security  in  old  |  to  make  the  .'lient  ""derstand  tJie ,  ^  Insurance  Pre!.i-|e 

age  and  they  arc  willing  to  pay  cash ;  po  icy  and  sale  of  any  k'nd  of  a  | 


for  if.  "The  present  economic  dis- '  policy  to  anyone  tor  any  amount  are 
turbanoe  has  made  it  obvious  that  some  of  the  factors  working  for  such 
life  insurance  is  the  only  sound .  a  situation.  j 

Prolific  Field  in  the  Dominion 

For  Life  Insurance  Business, 


.iiinior.  I 

“The  Canadian  Uife  Insurance  Of-' 
fivers’  .Association  was  formed  in  I 
1891  w  itli  a  riicinber.sliip  of  eight  I 


vailed,  it  indicates  beyond  question 
that  the  public  maintains  its  well- 
founded  faith  in  its  life  insurance 
institutions. 

Per  Capita  Expansion. 


Life  &  Accident 
Insurance  Co. 

S.  C,  TWEED,  President 


Head  Office: 

WATERLOO,  Ontario 


AmeU  OVr.  31,  1930) - r*  7,«16,487 

Policy  Re»err«« _ — — .  6,2S0,6ft5 

InaurAtiro  in  Forc« _ _  53«677»199 


fial  'amount  nf  fi10qO40''^A  rnrr#*nt  ToroMo  Burraa  The  FfniinrInI  Time*  :  HonrrPa  m  uuir  aim.  ILS  |  low.  J  nc 

loans  stand  at  *65.108.364.  a  de-  Toronto.  —  Hon.  H.  H.  Stevens.  1  ono.OOO,  and  Mr.  Stevens  laid  i^trcss  j  1  J”  sight. 

Cl  ease  for  the  year  of  $1,737,805,  in-  Federal  .Minister  of  Trade  and  Coni-lon  <he  heaiw  respon.sibilify  of  I'fe  ■  "sLcc  ^?2T'^the‘'n^nTer  Tf  i  co  Jpanie^^^ 


companies  for  the  purpose  of  joint!  Ten  years  ago  the  amount  of  life  |  * — 

consideration  of  problems  common ;  insurance  carried  by  the  overa,geiby  over-borrowing  on  the  part  of 
to  all,  and  having  as  its  solo  aim  1  Canadian  family  was  $1,7.50,  whereas  many  governments  and  miinicipali- 

thc  betterment  of  life  insurance  scr-  to-day  it  is  $3,500.  The  amount  ties,  to  say  nothing  of  public  utility 

vice  in  (  anada.  Tt  has  at  all  times  |  has  doubled,  but  it  is  still  much  too  and  industrial  enterprises.  1  ven- 

steadfastly  adhered  to  that  aim.  Its  |  low.  The  saturation  point  is  not  ture  the  suggestion  that  it  Heswith- 

sight.  in  the  power  of  the  life  companies. 


cial  needs  of  the  country 

Nfrnng  l.iquid  Posilit.ii, 

A  strong  liquid  position  ha.-,  oeen 
maintained,  cash  nssct.s  standing  at 
*20.895,270  or  16.2  per  cent,  of  lia¬ 
bilities  to  the  public  and  the  quick 
nr  immediately  available  assct.s  at 
566.108.0.86  or  53.7  per  ceut.  of  lia- 
iiilities  to  the  public. 

The  profits  tor  tic  year  amount¬ 
ed  to  the  substantial  sura  of  $1,- 
328. .563.  a  moderate  decrease  from 
•be  $1,421,081  shown  iu  the  1925-30 
period.  -After  paying  dividends  .el 
ibe  r.Tte  of  12  per  cent,  per  annum 
and  making  the  usual  provision  for 
guar, -inter  .-ind  pen.sion  fua.i.'v.  also 
i.'ves.  the  directors  were  enabled  to 
set  aside  .*250,000  for  depreciatioti 
m  securities  and  to  carry  forward 
the  substantial  sum  of  •5761.905,  an 
increa.'ve  of  over  $20,000  ju  tin- 
amount  carried  forw.-ird  from  last 
yea  r 

.\s  the  Imperial  Bank  ns  ihefirs* 
of  the  larger  banks  to  issue  its  an- 


i-eaerai  .  iinistcr  ot  l  rade  and  »  om- ,  e.xecutives  in  tins  coun-i®*'*’®  Since  1921  the  number  of|companics  is  not  eorifined  to  Can-  vestors.  to  exercise  a  highly  salu- 

mercc.  in  an  address  before  tb.ei|^^.  stated  that  there  was  room  i  reouiring  attention  has  ne- !  ada.  Many  of  them  have  e.stablish- 1  (ary  restraint  upon  over-borrowings,  I 

C  anadian  I.ife  Insurance  Officer.^’ !  for  improvement  *  in  fho  i.vpes  of !  *’^ssitated  the  enipIo>-nient  of  a  pro- i  cd  branches  abroad.  For  the  last  j  and  thus  le.sstn  the  intensity  of  the  j 
A.ssociation  held  in  Toronto  dealt  I  Policies  developed,  which  w7re  not  i  .serretarial  staff.  ,  two  years,  the  total  of  policies  is- 1  next  boom  and  its  consequent  retie- j 

particularlv  with  the  wealth  of  thi..;  perfect  by  any  means.  As  to  what,.  To-day  the  assoeiation  comprises  sued  abroad  by  al’  t'anadi.an  com-  tion.  , 

country  as  e.vpresscd  in  terms  of  i  class  of  policy  was  best,  .Mr.  Stov-  membership  practically  all  the ;  panics  exceeds  the  total  which  they  National  Service  l.oan. 

human'  life.  "Of  the  income  of.ens  would  not  given  hi.s  opinion,  i carrying  on  the  business  !  issued  in  Canada.  It  far  exceeds  fijp  present  time,  the  absorp- 

Canada."  lie  said  ’’three  quarters '  but  he  suggested  that  executives  of  life  insurance  in  Canada,  whether  1  the  total  issued  in  Canada  by  British  i,v  Canadian  investors  of  the 

was  from  pmdiirtion  of  mental  and  I  tive  rlose  studv  as  to  the  advioa- j ITntish  or  Ame- j  and  American  companies.  On  bal-  National  Service  I^oan  is  iindoubt- 
nhysical  energv.  while  only  ope- j  bility  of  participating  policies.  Tne : ‘■ompanie.s.  and  whether  feder- .  ance,  Canada  is  a  big  exporter  of  edly  essential.  Outside  markets  are 
quarter  was  derived  from  renl.s  aud  'whole  situation  should  bo  carefully  '  or  provinciall.v  chartered.  1  he ,  life  insurance.  not  practicable  and  the  duty  of  our 


j  £OUimBLE 

fin  CAfarine  l^umnce  ^mpany ! 

PRaviDESCE.Rt 

Liability  Guaranteed  by 

The  Phoenix  Insurance  Co. 
oj  Hartford 

T  otal  Aasets  over  $40,000,009 

ESSEX  &  SUFFOLK 

Equitable  Insurance 
Society,  Limited 

of  England 

esTABUsuEO  im 
Owned  by 

Atlas  Assurance  Co. 

of  London,  En'j. 

Cemblned  Funds  over 

George  Lyman  &  Son, 

General  Agents 
760  TIotorla  Square, 

Montreal 
XIarq.  R24f. 


tncnnie  of,  ft's  would  not  given  hi.s 


interest. ’’  |  studied,  from  the  standpoint  as  to , '1®  Canadian  members  and!  "At  the  last  annual  ,,  v. ...  .  .  . 

"That  I'tc  tnsiirance  connanies !  whether  protection  was  not  the  :  *he  C’anatiian  assets  of  its  British .  crence  was  made  in  the  president’s  panics  will  be  large  subscribers,  as 
had  a  prolifi.-  field  in  Canada'to  e\-- j  primary  function  of  insurance.  .American  members  now  exceed ,  address  to  the  heavy  demands  for  they  have  always  been  to  issues  of 

idoii,  ”  .Air  Stevens  continued,  ’is.'  - -  '  i'vo  thousand  million-s  of  dollars  rep-  loans  and  surrender  v.aliies  and  to  this  character. 

indicated  b>  the  fact  that  -berea.s '  fj  1  1TI7P  TA  1  CMCT  .resenting  insurance  in  force  in  ex- ^  the  fact  that  loaned  policies  are  lia-  As  regards  legislation  affecting 
the  natii'iial  wealth  <'f  the  eoimfi  y  KfljBjlj  III  AjN|N|  cess  of  ten  thousand  millions  cf  dol-  hie  to  be  surrendered.  These  de-  ijfg  insurance,  the  outstanding  event 

siand.s  at  $31.0Oi'.i"'>0.(mj0,  the  anmunr  ;*■*’*“*''  * rtk/l/lU*  ,  lars.  ;  mands  have  continued  during  the  of  the  year  w-as  the  recent  decision 

of  insuraueu  writleu  was  $6,50),-:  DIIVCDC  AC  DAUnC  i  Becoming  M«re  Evident.  I  intervening  months  and  the  increase  handed  down  hv  the  .ludicial  Coni- 

COO.OOO."  I  Hr  KUriyAj  -ni.,  fun.-fion  of  the  life  com-  mittee  of  the  Frivy  Ununci!  bearing 

Afr.  Stevens  expressed  the  view  i  panics  as  great  reservoirs  of  the  na-  rompanies  are  applying  them-  upon  the  validity  of  the  Dominion 

vx/'ii  n  L  r»r,L  c'  .lion’s  thrift  is  bec-oaiing  constantly  i  diligently  to  the  task  of  con-  insurance  Act.  It  is  too  .soon  yet 

Will  co-operate  With  Customers ,  [uq,.,.  evident.  For  example,  it  „iay  'IfsP't*'  which,  it  is  proh-  to  know  what  statutory  changes  will 

Who  Would  Use  Instal-  ocea.sion  some  .surprise  to  note  tliat ,  that  1931  will  reeord  an  uu-|bc  made  as  a  result  of  this  decision. 


‘.At  the  last  annual  meeting,  ref-  citizens  is  clear. 


not  practicable  and  the  duty  of  our 


stands  at  the  amount 

of  in.'iiraueu  written  was 
COO.OOO." 

Afr.  Stevens  expressed  the  view 
that  the  eibics  of  life  iasiiramc  in 
this  country  had  attained  a  high  de¬ 
gree  of  perfection.  He  referred  par¬ 
ticularly  to  the  methods  used  in 
.selling  insurance  generally.  Tiim 
had  tieen  largely  responsible  for 
the  marvellous  growth  in  business. 


HIGH 

nhove  the 


se.if 


Who  Would  Use  Instal¬ 
ment  Plan 


i  tlieir  holdings  of  government  and  '  tt6ii.-ill).  high  rate  of  cancellation.  W  hatever  system  of  supervision  of 
corporate  seeiiri’cic.s  exceed  in  Hie  impos.silile  to  overstress  tlie  oiir  business  is  agreed  upon,  the  one 


Ottawa.— The  (  anadiaii  ehai  tercd 


corporate  seeiiri’cic.s  exceed  in  Hie  ,  . 

aggregate  th*)sc  of  the  ehartere-l ,  unwisdom  of  dntppiug  policies  witli-  consideration,  whether  from 

liani-;.'.';  ihat  Hieir  real  estate,  loans,'*’  •*  >'(“‘'*'■5  of  issue  except,  of  (Pf.  standpoint  of  Hie  companies  or 

are  double  Hiosc  of  the  rnortgiigc  i  '**  (tases  where  tlie  need  forlipc.  public,  is  that  it  should  be  a.s 


vital  consideration,  whether 


in  1921  premiums  of  < ’anadian  com-  banks 


nual  statement,  it  is  of  more  than  amounted  to  $63^060,000,  who  are  sub.scribing  to  the  Nation-  loan  companies  and  trust  comjiaiites  *Tie  in.surance  has  ended.  The  loan  efficient,  as  uneomplicatcd,  and  as 

usual  interest  this  year  under  pres-  al  Service  Loan  and  who  desire  to  ’""''•’‘''‘•'(I'  >b:it  polie> b-dders’  funds  I  I’''''''lege  is  h  boon  in  enicrgeney  inexpensive  as  po-ssihle. 

'nr  business  conditions  as  indicat-  ^  ‘  nav  for  their  bonds  m  iim  r  ,n  ®"->  ings  depo.sits  in  *■>*’’  if  i'  replaced  as  m  conclusion.  I  take  this  oppor- 

iPg  the  trend  of  w  hat  Ihe  state-  ;  hanks,  trust  companies  and  post-  U'nrkly  as  possible.  FurHiermore.  tiinity  of  expressing  apnreciation  and 


of  the  other  t  harfered  banks  ''  ’'.talle'] !  rome  over  a  period  of  months.  Ar- ;  ^ffi,  p  ’ 


are  likely  to  be. 


$90,090,900.  .«ueb  di.stributlons  on  !  rangements  in  thi.s  regard  were  ef- 


Poliowing  is  a  eompari.son  of  the  tnsiirauce  ronipanies .  Canadian  Bankers’ '  l"’op'>rti,.n 


in  the  balaiRc  .sheet  ''='®  importanr  factor  in  the  ir- 
f,  vear-'  come,  spending  power  and  well-bc- 

SSETS  '  people  uf  tliis  country, 

i-i;;]  rsi,  Reserves  of  the  eompanie.s  had  dur- 

S'j-).sa'..-JT9  <;;s.7.to.HSi  ing  the  neriod  under  reviev-  grown 
2T.ll--,.4f;i  2:ci?2.-.2  *23.999.099  Xt 99, 999,  Such  a 
factor  help.s  |ij  sieadj-  exeliange. 

o.nnn 

7. "1.-1  ii,s  1.443  (.rowth  Biitside  (  anada, 

Onr  of  tho  jiorpbli!  <*r 

sr-.pisinse  7r76m:s-n  *^anafiian  lif<'  .omp.oi 

uis.iTK.s-jt  i4*.)Tn.'46,3  les  was  the  growth  in  Insurant  -- 
jTscik"  is o'ltsi'le  of  Canada  iu  H-. 
t6!l.3:.!2p)  •>-' 97n!:509  f**®'  >''91- .s.  represented  hv  .in 

’  increa.s*  in  annual  prenimm.s  froa: 
ir  12.V40l’e3l'  132  l'l9  V47  ■529".99u.990  to  $799.(,(99,999. 

'  “  ' _ l’■■rPIgn  eornpanie-.  operating  in 

Canada  liad  built  up  a  large  hii.sl- 

nitoba  Fire 

J.  I  i/arpr  .-avin;:s  nf  tho  propb'  wrr*-* 

At  Low  Record  represeurofl  by  in\ psinif'nts  of  m- 

-~-  -  Furancf'  **<jiti  panics,  wbirli 

Tbo  annual  rr-  i^rown  from 


principal  ifems  in  thf:  balaiKo  sheet 
for  tbr  paFt  two 

ASSETS 

n:;:  r-no 

anti  hariK  I’a-aric*"*.  ^;’ri.T40.'Ari  1 

fiov.  Mun.  31 'I  H:’- 

!»e(:ur:t.c«  2C.Ci?.2o2 

<”a’l  loans  »l5*»vh<rr 

than  ('anada  ♦’.coo.noo 

C  sM  in  ^  arai’a  1I,#<  1,443 

f  I"3n«  and  di?- 

burf^mrnfs  i 

dr.jiig.oMb  73.51 

Tntala!Msrt«  .  14R  170  4^3 

T  1  'HM  rTf ES 

\nirL  ip  ptrrulanon  ? 'A.Q4;;.ri*2 

f  »rpo-it9.  rrp*»i  'JO  970,309 

I’fpn.'itc,  inirrest  brar- 


Northern  Manitoba  Fire 

Losses  At  Low  Record 


Association  by  r’rcmier  R.  B.  Ben-  represented  by  life  in 
nett  .shortly  before  he  left  Canada,  is  steadilv  iiicre.-i.'^iiig. 

It  is  recognized  that  there  will  "The  purposes  fo 
be  many  investors  who.  in  deter-  ruii'ls  art.  ai  cuimilale d 


Pace  the  CapiainV  Walk,  at  the 
top  of  Chalfonte-Hafldon  Half. 
Look  ont  over  the  sea  ...  watch 
the  wheeling  gulls  ...  breathe  the 
invigorating  salt  tang  of  the  air. 

C'Avme  to  the  shore  now  —  at 
the  best  time  of  the  year.  The 
casual  informality  of  Chalfonle- 
Haddon  Hall  gives  a  pleasant 
background  to  your  visit.  Play 
squash,  golf,  ride,  or  just  loll  in 
a  chair  on  the  ocean-dcck.  Gome 
down  to  Chalfonte-IIaddon  Hall, 
to  the  sun  and  the  sea,  and  get  a 
new  grip  on  things.  Reasonable 
rates.  Write  for  information. 
American  and  European  Plans 

CaALF&NTE- 

H ADDON  HAS.i. 

ATLANTIC  CITY 

Leeds  and  Lippincott  Company 


offices  aiui  oHicr  government  de- :  <^'’ory  insuri-d  person  should  bew-are  thanks  to  those  who  have  given  so  am  ^  MW  MM  I'm 

positorics  combined,  .nnd  Ihat  tiie ,  ****  policy  by  a  readily  of  their  lime  and  knowledge  ATLANTIC  CITY 

■oporti.  n  ..f  the  ii.-rional  wealth  **p"'  P"''*’.''  witboul.  first  submitting  jn  assisting  to  carry  on  the  work  of  Leeds  and  Lippincott  Company 
presented  bv  life  insurance  fluids!'^''  proposed  rlinnge  for  analysis  to  the  Association  during  the  year  now  « 

sfadilv  in, Teasing.  [the.  head  office  of  his  rompany.  pnded.  On  Ihe  whole  it  has  been  j  be  adopted,  and  its  acts  during 

"The  purposes  for  wliieh  tlic.se  As  Ihe  volume  of  insiiranee  in  an  exacting  one  for  the  executives  |  past  year  approved, 
ii'ls  arc  ai  cuimilalfd  and  disbursed  force  increases,  .so  also  increases  the  j  and  staff.  The  results  arc  hereby _ _ _ 


amount  of  tlieir 


ur- }  are  tht  repla,  enient  of  earning  povv- j  volume  of  the  funds,  and  the  proh- j  submitted  for  your  approval. 


j<li,9se.  would  like  to  ant  ieipate  tlieier  of  the  lu-eadw  inner  prematurely ,  lems  of  investment  are  perennial.  1  have  mi 
reeeipi  of  certain  inetime  or  moneys  dost ro.ved.  Hie  provision  of  income!  The  period  of  inflation  which  eiil-  seconded  by 


The  Financial  Times  reaches  a 


and  iiiiTcase  their 
coi'dinglv.  It  is  1111 
all  la.'-es  the  inaih 
of  private  negotiati 


?a.se  their  purchases  ne-  for  old  age.  ihe  safeguarding  of  minated  in  1929  was  characterized  I  Hie  report  of  Ihe  cxeeiitivc  commit- j 
It  is  Illlder.stOOfl  Ihat  in  ,  business  firilis  against  disruption! 

the  mailer  vviil  bp  one  |  upon  tiie  death  of  key  nmn.  provi-i  ^  ~ 


iich  pleasure  in  moving.  I  va'-'o-  • 

,  vf,.  ,<  ,•  "1  people  who  are  iiilercsfcl 

,  u  «n*l  aMe  lo  buy  InTestnieut  scciri- 


ncJiotiation  brtwrpn  tbc  sif*n  ffir  tlio  conoation  nf  adolcscnntf;  j 


individual  investor  and  hi.s  bank,  and  i 
■file  general  basis  of  the  arrange-  duties 
niepi  is  Hiat  the  lianks  will  lendiniiinil' 


and  Ihe  prompt  payment  nf  estate 
duties.  I'hc  value  to  every  com-N 
niiinilv  (if  a  force  so  eonstnietive 


anioiiiHs  not  in  excess  of  ,  per  and  so  siahiii.Hng  as  life  insurance' 
cent,  ot  the  subscriptions  of  tho.se  is  great,  and  far-reaching.  Among! 
who  g,v,'  satisfactory  assurance  of  jis  many  henefil.s  mav  be  n-Hed  the' 


hfing  able  to 
ments  within 
iiifuiHis.  In  f 


The  T’.i.c  Man.  Tlic  annual  re- 
P'uf  of  Hu;  fire  raiigf-r  for  this  dis¬ 
trict.  .lust  made  public,  reveals  the 
fire  loss  for  the  northern  .Manitoba 
districi  vva,-  tlie  lowest  ((.-v  record 
uiuoiinliiig  to  only  slightly  luore 
tliati  .8.X.9(iu.  Kot.rrt  Harvey,  fire 
laiigcr  for  this  area,  ascribes  the 
lower  fire  loss  fo  the  heavy  rainfall 
'"I'i  the  ( xf raordiimrilv  favorable 
season. 

In  fl'c  ui,rHiern  .Manifolia  district. 


BankDeposits  a 
Reservoir  of  Wealth 


On  .lulv  31st  of  thi.s  year,  saving 
banks  deposits  iu  i  anada  stood  a 
•5  I  .•',99. 9(111. 909,  atl  lIUTCase  of  *19 


999,9911  over  .Inly  3Isl  1ti3'i. 
figures  show  ’ihai  llie  earnm.-^s 


winch  includes  all  of  ’aanitoba  north  7  V  " 

of  the  .-„-trd  parallel,  .here  was  a  tota  ’-f'**"  ®*’'  ’'Md. 

..(■  1  I-  .  .  ,  I  awaiting  a  favourai>le  invesliuen 

crele  ,••01  !'•  '  "  Ti  ^  | This  IS  in  i-onirasi  to  the  rasi 

(.tieie.-,,-  canipf'cs  again  Hus  vear  L,. _ _ _  r  _  ... 


lu-o\  id''d  flic  rangers  with  Ihe  most 
Work,  and  did  u’osi  damage  to  north¬ 
ern  forests.  H'le  report  shows.  Twen- 
i.v  of  (he  fires  during  the  summer 
were  caused  iiy  campers;  most  of  (he 
u.ajo!  fires  coming  from  Hii.s  cause. 
S|)arks  frenu  the  raiiwuiv  trams  along 


speculative  movement  of  the  years 
previous  to  1929.  Then  the  excess  ot 
earnings  was  poured  into  the  finan¬ 
cial  markets  for  ihe  luircha'-c  of 
common  slocks.  fJui,  w-iih  the  defla¬ 
tion  in  1929  and  Ihe  since  unsettled 


(ondittop  'of  the  stock  market,  The 

investor  is  looking  to  Ihc  banks  in-  /’’Pe'-tenred  by  the  Pori 


tIo  t't  roniplpto  iheir  pay- j  pxt<^nt  F>y  which  it  lightens  fbe  do-* 
within  a  period  of  stx  mands  upon  govei  nrnent.s  and  muni-, 
In  other  words,  the  siih-  cipalifjes  for  v-arioiis  forin.s  of  poor; 
,  '''  '’8Peeted  fo  have  relief.  I,s  ji  not  to  lie  exiiected  that  ' 
o  .*8.',i' -  i*  the  puldic.  as  Hmc  goes  on,  will  he-! 

_ ^  |Siii..scripHon.  Itie  (,overnmen»  will  increasingly  conscious  of  the' 

I  e  proceeds  of  the  rendered  and  that  govern- 1 

r  nH  r  m  I  menis  will  give  every  possible  en- ; 

lalth  ,  j  the*  orotnarv ’(  or  which  Hic  life  Companies  arc  earry- 1 

Mil  Hie  oKlmarv  course  of  banking  •  | 

tiusiness.  The  rale  of  interest  to  ...  ,  ,  ,,  , 

,  saving.^  be  charged  by  the  bank  upon  such  (u  J, 'T  '  '’'  '■r i’’'" 

stood  at.  I'-ans  is  five  per  cenf..  which  cor-  ’■7,'' 

of  *19..  responds  witli  the  inlere.sr  rate  on  -n  tbc  part  ot  lho.se 

Ij.  goveriirnent  oflicials  vvTiose  duties 

f ‘considered  to  be  a  most  »"•'**?  'beut  ip  closest  contact  v.iih 
e  arrangcmeni.  which  will  ''ii.uncs.s.  Our  iclaiions  with 

articular  micresi  to  inves-  ♦bom  arc  natiii  ally  frank  ami  cordial, 
small  as  well  as  In  larger  of  way.s  alr.'ady  H-e 

operaiion  (jf  our  luisincs:;  iitis  l.ecii 

_ _  facilitated.  :nid  further  judgres  i 

alon.g  these  i  ncs  can  t'c  looked  for. 
I’OKr  SLASO.V  IV  QI  LBLC  Bmii.i  I’ax  Burden.  j 

.  '  In  the  nuiHor  of  taxation,  iinfor- 

r**  -season  of  naviga- I  _  little  progres.s  has  lieen 

It  to  close  has  been  he  inost  ’  continues  lo  he  Ihe  ^ 


nr  APPOINTMENT  TO 
HIS  MAJESTY  KING  GEORGE  V. 

BV  APPOINTMENT  TO 
HIS  MAJESTY  KING  EDWARD  VII. 
ISOI-ltlO 

BY  APPOINTMENT  TO 
HER  MAJESTY  QUEEN  VICTORIA 
l8S«.190t 


lese  '  Hie  bonds. 

the  '  This  ie  cotisider'td  to  be  a  most 
side  fjivrirable  arrarigenuni,  which  will 
leni  I  he  of  partienlar  Iniernsi  to  inve.s- 
ash  ,  tors  in  small  as  well  as  In  larger 
ears  aninimts. 


\i  i  n  i:  roKT  slaso.v  iv  qi  hblc 

Quebec.  —  The  season  of  naviga- 


iior-ihern  lines  accounted  for  22  fires,  w  of  vi,p  hrokTrs  Pf  Quebec  for  the  past  five  years  in  - - - — - - 

lul-  wuh  .his  vS^'ervoir  of  wealth  I  tb/,.®bipment  of  cattle.  The  number  THERE’S  “SOMETHING’ 


Hie  lea.st  important  class.  Nine  ,;tored  un  in  the  banks  earning  cur- i •-be  sum- 

%oke!  ^  opportunitj  offered  by  the  Dominion  ' - 

J _ _  Government  nf  earning  five  per  cent.  '  n  t  /•>!  • 

will  not  be  overlookcfl.  The  recent  ,  oaflK  K^leaTtttffS 

H'PLE  rRlf'FS  ACU.V  KISl  Conversion  Loan  that  was  snccosg.  : . 

.  '  .  fully  engineered  in  the  summer  of  |  b„i,  Hearines  in  Can.da  for  the  wertic  f>nr)(iri 


ABOUT  IT  YOU’LL  LIKE 


Bank  Clearings 


Bank  clearines  in  Canada  for  the  wwvk  ended 


Vernon,  B.C.  —  The  third  increase  19.31,  show-s  that  the  citizens  of  (,'an-  ;  November  I9th.  with  compartnon  with  the 
iu  prices  since  the  eoncliisiou  of  the  ada  place  great  confidence  in  lier  :  co’espondirK  period  of  l«t  year,  follow-  ^ 

hulk  apple  movement  is  being  ex-  bond  issues.  And  as  the  National  j  Montreal .  ?97,V9!i..)66 $1-27*64^747 

pericnced  in  the  Okanagan  Valley.  Serviee  Loan  is  the  first  opportunity  j  Toronto .  92.3ii.’528  ii3,'42i;87i 

f^tocks  are  so  depleted,  as  a  result  of  that  the  Government  has  given  for  |  ii’Joo’^va  230001* 

the  active  demand,  that  the  dehydra-  the  investment  of  new-  money,  it  will  i  Moncton  .'.’.’.’.1'.'.’."  "'';77!2iR  ’R.98!f.92 

lor  is  closed  and  space  taken  in  cold  he  awaited  with  a  great  deal  ot  in-  j  Sherbrooka .  732’,29o  922!424 

storage  is  not  being  utilized.  terest  by  the  investing  public.  ■  ^“rawa .  -’^P’oso 


iblic  Quebte  ... 

IDllt.  ;  Ott,awa  .  . 

1  Kinjuton  , 
p^torboro  . 
Hamilton . 
i  Kitchen4*r. 
!  Brantford. 


^‘The  World’s  Favorite  ” 


LOUIS  ROEDERER 
CHAMPAGNE 


Sold  by  all  leading  Clubs  and  Hotels 


London  . 

Chatham . 

B'indsor . 

Sarnia . 

Sudbury  .... 
Fort  Willian . . 

Winnipeg . 

Brandon . 

Kcrgina . 

Moose  .Jaw. , . . 

Saskatoon  . 

Prince  Albert .  . 

Kdmonton . 

Calgary . 

Medicine  Hat .  . 
I.elhhridpe 
New  W'eslminstf 
Vancouver 
\  irtoria . 


?97,79!l,.)66  $127,643,747  ■ 

92,.’}  11,528  113,421,671 

2,813,397  3,900,028  1 

2.192..589  2,300.0l'(  ; 

'/77,2.iS  «.58.f.92  I 

732,290  922,424 

6,332,942  7,048.096  ' 

7,205.060  8,8 18.049  , 

713,50-2  789,074  ! 

841.270  1.120,737 

.5.330.118  5.920.114: 

9,39.048  1,353,182' 

893.490  1,233,955' 

2,734.711  3,181. Sit  ' 

713,194  903,9421 

2.588,546  3.669, 8V2 

492.046  660..)32  ' 

688.915  9-2.618  I 

837.991  fl')..-,,el 

77,498,439  61.900.0!  0 

46-, 339  60  , 

4.390,754  6.9H,  .y,.,,. 

H'’2.178  I,I35.!H 

3,"  8  ,461*  2,90C.  03  : 

480.S8I  4'i4.  h.V  I 

.'■.ri,  I"  6.:|S-J,102i 
8, ’41,  7  '■.10I,3;7! 


6' ,  r  (■ 
r', 161. Kir- 
2,108,8.  1 


A  distinctive 
Engli.sh  mi.\ture— 
a  skillful  blend  ! 
that  satisfies.  , 
Klndividuai  in  flavor 

■  and  fragrance.  A  tobac  ‘ 
H  CO  that  particular  meu  ; 
I  prefer. 

■  Glass  Humidors  ! 

f  $1.50  and  $3.00  TC«4  j 

H»tb©rt  ^  } 

Tareytoni 

UONDON 

SMOKING 

I  MIXTURE 

Sealed  Pouch 
_  Pkg. 


A  Tribute  to  Quality 

Only  by  adherence  to  the  hishest 
standards  --  consistently  over  a  period 
oF  many  years  »  could  a  product  attain 
such  honours  »  a  striking  tribute  to 
superior  quality. 

HIRAM  WALKER  &  SONS  LIMITED 

eienixarr  amo  NRAoerFiec  >  wAij(eRviu.ei.cAMADA 
ESTABLISHKD  ISSt 

i  WALKER’S 

(aKadiai^  Qxjb 


AWARD.S 


SOLD  THE 
WORLD  OVER 


nPWNZE  MEDAL 

MICHIGAN  STATE  AGRICULTURAL  SOCIETY 
1878 

•RONZE  MEDAL 

ANTWERP  UNIVERSAL  EXPOSITION 
IMS 

BRONZE  MEDAL 

COLONIAL*  INDIAN  EXHIBIT  ION.  LONDON 
1686 

GOLD  MEDAL 

INTERNATIONAL  EXHIBITION,  JAMAICA 
1M1 

BRONZE  MEDAL 

world's  COLUMBIAN  EXPOSITION 
1892-1893 

GOLD  MEDAL 

INTERNATIONAL  EXHIBITION.  DRESDEN 
189A 

BRONZE  MEDAL 

ANTWERP  UNIVERSAL  EXPOSITION 

1894 

COLO  MEDAL 

COTTON  STATES  *  INTERNATIONAL 
EXPOSITION  ATLANTA.  GA. 

1895 

BRONZE  MEDAL 

TRANS-MISSISSIPPI  «  INTERNATIONAL 
EXPOSITION.  OMAHA 
1898 

GRAND  PRIZE 

UNIVERSAL  EXPOSITION.  ST.  LOUIS 
(WORLD'S  FAIR}— 1904 

BRONZE  MEDAL 

BRITISH  EMPIRE  EXHIBITION.  LONDON 
1929 

SILVER  MEDAL 

BARCELONA  INTERNATIONAL  EXPOSITION 

1929 

GOLD  MEDAL 

ZURICH  INTERNATIONAL  EXHIBITION 

1930 

GRAND  PRIX 

ANTWERP  INTERNATIONAL  EXHIBITION 
1930 


I 
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Record  of  Canadian  Stocks 

Titt  Top  Tailors .  8  ’  J  . .  . .  ....  . .  LI  . 

Do.,  pref .  83  ,,  .  ....  ’0  '7 

Tooke  Bros .  10  .  ....  :2'0 

Do.,  pref .  48','  ..  .  ....  67  4S 

Traj-more  Cafe  .  1  .1  1 

Do.,  prrf  .  9  1?’«0  ' 

NEW  YORK  STf»rifS 

7  o  IR  No-  2.'«.  Net 

I  01  1  31  tlhange 

■Terlfl  —  i-a!  Rf.  77  7i, 

‘pprariaCorn  16*4  16  1 

Dividend  Declarations 

Stock 


Week  endinf  Nov.  24.  1931 


Abitibi .  , 

Do.,  pref . 12  '  * 

Do..  7%  pref .  fO 

Alberta  Grain . 6;» 

Do.,  pref .  16 

Asbestos .  ;0 

Do.,  pref .  50 

Atlantic  Sugar .  72 

Do.,  pref  . .  92 

Agnew  Surpass .  7  ’  i 

Do.,  pref . 83 

Amal.  Elec .  3 

Do.,  pref  .  10 

Associated  Canners .  A 

Associated  Tel . .  66 

Barcelona  .  15 

Bawlf  Grain,  pref .  20 

Belgo  Can.,  pref .  10 

Bell  Telei^one . 130 

Brant.  Cord.,  pref.  . .  17 

Braeilian  . ?/. . 

B.  C.  Packers .  \y» 

^  Do.,  pref .  7!fi 

B.  C.  Power  “A” .  28 

Do.,  “B” .  8»4 

B  E.  Steel .  1»5 


Prev.  High  Low  Close 
Close 


I 

22>i 


1320 

140 


17 

12^, 

i.i 

28 


i:8 
17 
It  ' 
I ; 


107.1 

70 

I5?07 

1110 

105 

1213 


24 

70 

55 

151  'S 

22  .'i 

VI 

20 

42;i 

18 


1931  —  Curren  i  Twin  City  . . .  4 

I  Do.,  pref  . 

I  Viru  Biscuits  .  15 

I  Do.,  pref  :0 

Wabasso  Cotton  .  . .  10 

;  West.  Can.  Flour  .  10  ’ 

j  Do.,  pref .  75 

;  West.  Grocers  .  . . .  ,  10 

I  Do.,  pref  .  40 

Weston,  Ltd .  <*0 

Do.,  pref  79 

Windsor  Hotel .  12 

Do.,  pref  .  71 

Winnipeg  Elec  .  8  ' 

Do.,  pref  .''0 

Woods  Mfg  . 

Walker  H.G.&W .  3^ 

Riinkn 

Canadlenne  Nat .  1648 

Commerce  .  1C6 

I  Dominion .  204 

Imperial  .  203 

Montreal  .  235 

Nova  Scotia .  2P4 

Royal  . 231 

Toronto  . 213 


High 

Low 

13;; 

2  ’ 

ro 

7> 

105 

ro 

7 

2  ’ 

.35 

11 

.75 

.25 

2. CO 

.45 

37  ;s 

21 

105 

to 

8 

.5,’ 

88 

83 

4 

3 

18 

10 

10 

4 

69 

65’, 

1  7-5 


'  m.  irtor  ( 'c»*p 


f  li  r 


10 

121 

11 


$2.00 


Do.,  pref . 

Do..  2nd  pref . 

Bruck  Silk . 

Build.  Products.  Class  **A’*. , 

Burt,  F.N . 

Beatty  Bros.,  com 
Do.,  pref. 


18U 

2^ 

21 

35^ 

10 

63 


BlueRibbon.com .  17 

Do.,  pref .  35 

Bathurst  Paper . 3/. 

Calgary  Power  .  .  . . 137 

Canada  Bread,  new .  4  *4 

Do..  1st  pref  85 

Do.,  pref.  “B” .  63 

Canada  Cement .  8'i 

^  Do.,  pref  . 80 

Canada  S.S.  Lines.  . .  3^ s 

Do.,  pref  .  9 

Can.  Bakeries  *'A” .  8*.i 

Do.,  pref .  31 

Can.  Bronae .  19 

Do.,  pref .  102 

Can.  Canners 


26 

17 

$2  00 

44 

29-; 

$.3  00 

19-» 

10 

$1  00 

80 

60 

6'T 

70 

12 

$2.00 

39',' 

31 

6;  S'", 

SU 

3'i 

146 

137 

6% 

7’8 

3,'i 

100 

*7 

1% 

?.55 

?84 

231 


235 

7P4 

231 


tX)  Div.  renewed  at  rate  50r.  quarterly. 
fA)  On  basis  2Sc.  quarterly. 

31  yc.  Quarterly  Dividend. 

^C)  Interim  Dividend  5c.  3rd  Quarter. 
lT)V  Stock  Dividend. 


17.5  ’ 

231  ■ 

230 

225 

203 

326 

291 

238 


rro 

:oo 

235 


[  O'.  SVHtjr 

m.  Mpf  I  I  fiundrirs 
'r«.  fucar 
.Am.  Trl  S,-  Tel 
m  \\  polen 

I  rnron<^!a  Crppor 

'  tf-his'on 

'  tinrtir  re''ning  (  o 
.\ uhurn  Motors 
,  rjiMwin  I  oro 
F  alt  A'  (*hio 
I  Parradall  Corp 
!  rpthlehem  ?teel 

*  F^ordenp  . 

'  (’anadian  Pacific 
'  tVianeso  Corp.  . 
i  ^  Vrro  do  Paaro 
!  Chirapo  M.  A*  St,  P 
'  CiiiVapo  Pork  Is 
j  Chryelor  Motors 
Colorado  Fuel 


H' 

128^ 


1>8 

M7.5 

2^j 

51  i 


<  ompany— 

^  ao.  Car  . , , , 

C.  W.  I.mHsay . 

Ho.,  oref . 

l.ake Shore  Mines.  .  . 

I  o  .  b«jnu5 . 

Hrarilian . 

Pank  of  Afontrral.  .  . 
Pank  of  Commerce.  . 

al  Pank  . 

\Vind«or  Ho*ol.  prof 
Fast  Kootenav.  prof. 
Pank  of  Toronto.  .  . 
^ank  Can.  Natfonale 


A  ear'y  Piv. 

Tats*  Declarel  Pavabis 


Pail 

193! 


I  H 


A” . 


T>o..nref . 

I  ('anada  Prrad  2nd  prof . 
Loblaw  . 

R- 


Government  Bonds. 


- Wook  ending  No\'.  24.  1931- 


79*i 


1'^  I8’i 


3»4 


55 

5 

63. 

3 

8 

8»i 

19 

102 


37 

f>c;~  32 


norl.  Binids: 

War  1  oan 
War  Loan 
Victory  1  oan 
Victory  I  oan 
Victory  loan 
Renewal 
Refunding 

Refunding  6  43 

Refunding  ‘ 

Refunding 
ron\er8ion 
Contersinii 
f'on  version 
Consorsion 


41.;;  _ 
1956 

IO. 57 

IP. 56 
1959 


F'rev. 
Close 
99  9.5 
104  75 
100  60 
100  20 
104  ?0 
100  00 

94  75 
100  fS 

f8  no 

95  00 
12  7.5 
f3  00 
73  7.5 
f3  60 


High 


103  00 
100  80 
100  10 
10  .5  r:, 
100  20 
14  00 
97  50 


105  on 
100  50 
100  00 


lor,  Oi) 
ion  60 
mo  10 
10.5  00  105  00 
100  20  ion  20 

94  00  \  4  00 

0  . 50  97  no 


—  —  Sot  - 
Sales  Change 


;*.2i.m 

6700 

mi  on 

moo 


High 


102  30 
106  70 
102  30 
102  15 
102  15 
102  75 
104  65 

104  m 


I  ow 

99  95 
103  75 
100  .-0 
mo  no 

U>1  .50 

mo  00 
‘  4  00 
97  .-0 


Do..  1st  pref  . 

80 

80 

80 

50  . 

92 

81 

6'-;  1 

Do..  2nd  pref . 

9 

9 

9 

12 

14 

«'s 

80c  • 

pn.  Car  6b  Found . 

.  8 

8 

7''. 

7'- 

1750  —  ; 

%  19 

6 

$I  .75  i 

Do.,  pref . 

.  17^ 

I7’i 

17 

17;; 

337  —  ' 

i  75’, 

14*4 

n'c !  1 

PO 


80 


10 
n  ^ 
100 
18^ 
.70 


«0 

178 


70 


20  >4 


.  Converters  .  30 

Can.  Cottons,  pref .  51 

Car.  Dredge  &  Dock .  26 

^  Do.,  pref.  60 

Can.  Fairbanks,  pr-^f  , 

Can.  Foundries  “A”  . . 

Can.  Gen.  Elec  . 

Do.,  pref  ... 

Can.  tnd.  Alcohol 
Can,  Tnd.  Alcohol  “B” 

Can.  Iron  Foundries  . 

Do.,  pref  . 

Can.  Loco  . . . 

Do.,  oref . 

Can.  Oil  . . 

Do.,  pref . 

Can.  Pac.  Ry . 

Can.  Pow.  fls  Paper. .  . . 

Cit  y  Dairy  . 

CockshuU  Plow  . 

Conduits  . . 

Do.,  pref  ... 

Consol.  Bakeries . 

Consol.  Food  Prod  .... 

Do..  *‘A“ . 

Con.  Mining  &  S . 

C^n.Gas  . 

Coemos.  Imp . 

Do.,  pref  . 

Cons.  Tndustr’*s  . 

Cm.  Wiro“A’* . 

Do..“B‘*  . 

('an.  Hydro.  Elec.,  pref .  66 

Crn.Celancse  . 6 

Do.,  pref .  65 

'^en.  Nor.  Power .  19 

Doni.  Bridge  .  27 

Pom.  Coal,  pref .  40 

Dorn.  Glass  .  85 

Do.,  pref  .  120 

Drin.  Iron,  pref .  70 

Doni.  Park  50 

Dotn  .  Steel,  pref  .  24 

Dom.  Steel  fifc  Coal  .  3 

Drm.  Stores,  new .  19 

Dom.  Textile 
Do  .  pref 
Donnacena  Paper 

Dryden  3  ’ 

East  Kootenay  .  16 

Eastern  S.  Products .  16 

Do.,  pref  98 

I'.asy  Wash.  Machine .  13^ 

Knrmel  &  Heal.  Prod .  5 

Eastern  Dairies  ...  . . .  70 

Famous  Players  .  .  18 

Do..  Voting  Trust . 18 

Fanny  Farmer  .  11 

Do  .  pref  3?,’ 

FordofCan  “A  * .  16* 

Fraser  Cos  . *  1*! 

Frost  Wire  . .  7 

Do.,  pref .  85 

Foundation  Co .  9’ 

Frontenar  oref  .  25 

fien.  Steel  Wares  .  3 

Goodyear  Tire,  pref  .  99’ 

G.  W.  Saddlery  .  'i 

Do.,  pref  8 

lot.  Utilities**A” .  22 


23'8  24 


10 

200 

59 

.75 

65 

CO 

15 


.75 


23*; 

120 

45U 


280 

205 


$4  00  i 

6'T>  i 

$3  00  I 

7% 

6^'f  I 

$4.00  ; 


$1  00  I 

fB")  i 


$1  .00 

7'! 


Montreal  and  Toronto  Curb 


Stock 


—  Week  ending  Nov.  24,  1931 — —  Price  - 1931 


Current 


Prev. 

Close 


High  Low  Close  Sales  Change  High  Low  Div.  Rate 


Anglo  Norweg. Holding 

Associated  Breweries  .  7 

Do,,  pref . . .  , 

Bathurst  “B  ” . 

Beath  Co.  A . 

Beauharnois .  .p 

Belding-Conicelli . 

Do.,  pref . 

Biltmore  Hal  . . 

Bissell  &  Co . 4 

B.  A.  Oil,  new .  II 

Bud  Breweries .  10 

Brewing  Corp .  3 

Do.,  pref .  6 

Calgary  E  Edm.  Land 


ro.S6 

1255 

122 

112 


70  »4 

177 


12*. 
2  •; 
5'. 

3 

$1  00 

Canada  Malting . 

Canada  Paving  . 

Do.,  pref  . 

.  i  13 

13*4 

13 

188  '. 

65 

$2.  sob 

Can.  Vinegars . 

..  17’. 

187 

180 

iO'-'c 

Can,  For.  Invest . 

9 

5 

Do.,  pref  . 

98 

65 

r 

Can.  Int.  Trust . 

18's 

8 

80c 

Do.,  pref  . 

70 

54'; 

$4  00 

Can.  Machinery . 

30 

20 

$1  00 

Canadian  Marconi . 

80 

52. 

6% 

Can.  North.  Power,  pref.  .  . , 

14’, 

6 

• 

Can.  Vickers . 

.  .  3 

2 

2 

73 

59 

Do,,  pref . 

25 

L5 

80c 

Can,  Wineries  . 

3 

3 

3 

55»i 

27 

S3  00 

Can.  Wire  Bound  Boxes . 

..  8 

8 

8 

40 

Catelli  Macaroni  **B” . 

126 

82 

Do.,  “A”  pref-  . 

120 

10 


Vt 


74  yt 

13'; 

$I  20 

83 

63 

$5  00 

128 

170 

7'V 

12 

10 

7 

1 

16 

20 

to 

$1.00b 

100 

97 

2'"c 

8 

5 

25  y 

16 

$1  .00 

39 '»i 

16 

$2  00 

33 'S 

18 

$2  00 

17’j 

9*4 

$I  00 

34 

30 

,$2  40 

29’; 

10  ’i 

$I  .40 

3 

1 

8 

5 

96 

85 

16 

8 

$1  00 

Carlings . 

Chem.  Research . . 

Cons.  Sand  6s  Gravel,  pref. . 

Cons.  Paper  Corp . 

Com.  Alcohol . 

Consol.  Press . 

Corp.  Steel  Corp  . 

Cosgravc  Breweries . 

Curtiss,  Reid  Aircraft . 

Disher  Steel  . . 

David  6s  Frere  “B ’’ 


(’onrolidatcd  Gas  . 

"I 'A 

67'  : 

4  ■ 

1  f’ont.  Baking  ’.A”.  .  . 
Do.-B"  . 

7 

6’  ; 

1  ’( 

i'« 

!  Uontinnntal  C’an . 

87 

;i5*g 

I* 

1  C’orn  Products . 

50 

46’. i 

:v* 

(  rucihlc  {2trcl  . 

28'. 

Columbia  Gas  . 

21'  : 

2J 

1 

1  ?)Hvison  Uhnm . 

6 

5 '  • 

*t 

!  I  bi  Pont  . 

60’  : 

.*6'\ 

•Ujl 

j  Frio  Railroad  . 

11 '; 

9’  . 

!  f  ropport  Texas . 

lO*. 

18-g 

Ts 

I  Gonrral  FlortHc . 

oqi  ^ 

26*4 

1  Gonrral  Motor*  .  . 

26'  4 

21 's 

Ti 

!  Goodrirh  . 

6’^ 

6*; 

(-of»dv  car  Tiro 

2.-.*j 

22 

.9*4 

(•roat  Nortborn.  prof. 

23 ' , 

1  *1 

(jroat  Northern  Ore 

It! 

15 

I 

CJrigshv  (’runow.  . . 

2 

I  s 

C.ulf  Slates  Steel. . 

8\ 

7 '  . 

1  s 

Inspiration  <  opper. 

4'g 

Internat.  Harv.  N.J, 

;i2*4 

•>0^  T 

.3 

Inf.  More.  Marine 

4’^ 

Inter.  Hvdro-Kler 

H '  4 

1 1 

1  2 

Inter.  Paper,  pref. new 

16*. 

H 

2' s 

Do..  '.A” . 

4'« 

Do.,  'B  ' . 

1  ' 

Do  .  *•(”• . 

1% 

\ 

.;  ^ 

Int.  Tel.  &  Tel  ... 

15 

11'; 

3'.. 

Johns-Manville 

‘JR*. 

27'.^ 

I's 

Kennocott  (’opprr 

13', 

H'g 

Tb 

Krivinator  . 

8^ 

8 

I  ehigh  A'alirv . 

18', 

15 

:Ui 

Me.xiran  Sraboard 

«’  : 

8 

1 .. 

Miami  (’opprr 

4 

Missouri  K.  and  T 

6'; 

1 

Missouri  Pacific 

12*8 

lOig 

2’i 

Montgomery  Ward 

1  I  'i 

101, 

1 

National  Biscuit 

17» : 

Ill's 

3's 

National  (’ash  Reg. . . 

16'; 

1 5 ' ; 

1 

Nevada  Consol  Cop. 

6 

.5*. 

’1 

N.  Y.  Central 

29'  : 

.34 '  : 

4 

Northern  I’acifir. .  .  , 

20'-  g 

20 

_ ,v  ' 

Packard  Motors 

5 ' 

:> 

I ., 

Pennsylvania  R.  R. 

28' ; 

24', 

Pirrer  Arrow.  . 

Pressed  Steel  Car. .  . 

3'i 

10 

Radio  Keith . 

3', 

2' .; 

*  8 

Republic  Iron  &  S 

8 

7 

—  1 

St.  Louis  &  S.  K. .  . 

8’  8 

T '  a 

1 

Shell  t.’nion  Oil 

5 

4', 

Sinclair  C^onsolidated 

7 '  i 

6''g 

1  J 

Southern  Pacific 

43'.. 

3.'>*4 

7*4 

Southern  Hailwav. .  . 

15'  . 

I2‘i 

ny 

Standard  Gil  of  N.J. 

f*.M  *  : 

rtoSj, 

T* 

Studehaker . 

15' « 

12*. 

Tenne.ssee  Chopper 

1 , 

Texas  Gulf  Sulphur  . 

28 'g 

26*, 

.  jij 

Texas  Oil  ... 

1R--4 

17*4 

—  I 

Texas  Pacific  . . 

n.5 

Tobacco  Prod.  Co  . . 

4 

4 

Union  Pacific .  . 

94 'g 

86 'i 

—  8', 

United  Cigar 

2 

U.  S.  Indust.  .Alcohol. 

33'. 

23 

—  4'4 

U.  S.  Rubber 

6'g 

6'; 

_ 

i:.  S.  Steel . 

65' , 

_ 

Vanadium . 

18', 

16'g 

_ 2 

Westinghousr 

o8'i, 

.35-'' , 

-  3 

Willys-(  )vrrland  . 

.3 

2*4 

_  !  J 

Wool  worth  (’o 

.•O'g 

45*;i 

—  4*; 

Worthington  Pump  . 

28 '4 

23*4 

—  4*4 

■  <»  !  Mn( ’oll-Krontcnsr  .  . 

■4  Folding  ('orticelli.  pref  . 

.  Standard  J*''trrl  ‘A”,  prof 

'  ^  I  lri».  Milling,  prof .  7 

'  s  '  I  )o.,  "  A  *’  prof .  6 

'cp.H.  r/;  . •. .  r>'o 

P.  T.  I  ogaro.  prof .  7 

Montreal  F  oan .  12 

Pom.  Textile  .  55 

Do..  Pref  .  7 

Imperial  nil  .  ,50c 

( ’onada  \*i»'eeaM  .  I  60 

■  F’aramf'ur't  Puhli.x  . 

'  I. aura  Secord  .  4.3 

fnf  Nickel  .  'jOr 

Ggilvie  Flour,  nref . .  .  .  7 

Flollinrer 


$1.75 

44r.  n 

Nov. 

30 

Nov 

13 

$1 

r^r.  q 

Dec. 

1 

Nov 

15 

Tt  q 

Dec, 

1 

Nov 

15 

$2 

50c.  q 

Dec. 

1.5 

Dec. 

1 

roc. 

l>ec. 

15 

i'ec. 

1 

25r.  q 

Dec. 

1 

Oct. 

ni 

12 

3  q 

i  )ee. 

1 

Oct. 

31 

12 

3  q 

Dec. 

1 

Oct. 

31 

12 

3  q 

I>ec. 

1 

Oct. 

31 

6»  j 

1  *8  q 

Dec. 

1 

Nov 

14 

7 

1H  0 

Dec. 

L5 

Nov 

30 

12 

n  n 

I'ec. 

Kov. 

1  i 

10 

2'j  q 

Dec. 

1 

Nov 

14 

6 

t'i  q 

Dec. 

1 

Nov 

1 

R 

2  q 

.’an. 

Dec. 

19 

ri 

?1  q 

Dec. 

15 

Nov. 

30 

81  • 

2rc.  q 

i'ec. 

1.5 

Nov. 

80 

6'. 

Tf  q 

flee. 

15 

Nov. 

30 

'  '(xl  q 

Dec. 

Nov. 

14 

8bc 

roc.  q 

1  >er. 

Nov. 

12 

80r 

20c.  q 

Dec. 

Nov 

12 

60c' 

Ifr.  q 

T)rc. 

15 

Nov 

14 

7 

1*4  n 

f'ce. 

1 .5 

Nov. 

30 

$3 

7rc.  q 

Ja  n 

Dec. 

1.5 

8  Or 
80e 
60r 


l»i  q 


40r.  q 

2’v  q 


R.  \  Oil  . 

Rank  of  N  S . . 

H.  Simon  A-  Sons  .  .  . 

Do.,  prof  . 

I  anded  Banking  &  Loan . 

(’an.  Fnt.  Inv.  Trn«t.  pref . 

Canada  f’ement,  pref  . 

Trt.  Pete . 

Phnto  h’nrraNers . 

Mont.  Cottons . 

|Ao..  pref  . • . . , , 

,  l.>nm.  (ila«-«i . 

Do.,  pref  .  . . 

Famous  T’layers . 

Hamilton  Bridge,  prof . 

Imp.  Tobacco  . . 


16 


r>er.  1 
l>er.  1 
Dec.  31 
Pee.  1 
Dec.  15 
Jan.  2 
•Tan.  15 
Dec.  1 
Dec.  1 
l)ec,  31 
Pec.  1 
Pec.  31 
F)ec.  1 
Pec.  2 
Jan.  2 


Nov,  12 
Nov.  12 
r>rc.  1 
Nov.  1  < 
Nov.  30 
I>ec.  15 
Pec.  31 


Kov.  1  4 
Pec.  4 
Nov.  16 
Pec.  I 


5nc 
I  60 
1.62».ii 


Nr 


.  20 


q  Jan 


2  50  62’  ■  r.  q  Pec.  1 


Nov.  18 
I  )ec .  1 2 
Pec.  16 
Nov.  2.S 


I  >0..  pref . 

li.  Shore  Mines .... 
1)0.,  boTtus  ... 
.Walker  (J.  A- W. 

I  Cookeville  ('n.,  pref. 
'  Simon  t  ’igars  .... 

Po..  pref . 

■  N.  Power,  prof  . 
j  Do.,  com  .  .  . , 
i  Nor.  Dnt  Power  .  . 


7 

1*4  n 

Dec. 

1 

Nov.  2.5 

ft 

2  q 

Jan. 

2 

Dec.  L5 

5 

T,  q 

Dec. 

I 

Nov.  14 

6'  ; 

t;  q 

T>er, 

31 

Nov.  30 

31' 

25c.  q 

Dec. 

15 

ffn 

rOc.  q 

t  'er. 

1 

Nov.  14 

6 

t;  q 

Dec. 

13 

Nov.  20 

7 

1*;  q 

Dec. 

15 

Nov.  20 

5 

•T  1  q 

Jan. 

2 

Dec.  1.5 

7 

1*4  q 

Jan. 

2 

Dec.  15 

$2 

"Or.  u 

Dec. 

26 

Dec  4 

6'.; 

1'8  q 

Feb. 

1 

Jan.  1.5 

7 

1*4  q 

Doc. 

31 

rtec  2 

1.60 

40c.  q 

Dec. 

31 

Dec.  15 

7 

Ti  n 

Dec. 

31 

Dec.  L5 

$2 

50c.  q 

Dec. 

1 5 

Dec.  1 

r.Oc. 

Dec. 

1 .5 

fire.  1 

2.5c 

6’4r.  q 

Dec. 

15 

Nov.  2ft 

Pec.  1.5 
62’  jc.  q  Pec.  1 
Pec.  1 


No 


1  60 
80c 
68*4 


,  30 


Do  .  pref, 
•  (  ut  fr 


utfrom  1*4  for  final  quarter  of  1931, 

(f)  5''r,  stock  dividend  for  la.st  2  quarters. 

X  reduced  from  1*4  S  for  third  quarter 

•  Reduced  from  51.75  basis  for  first  quarter. 

•  2  dividends  in  script. 

(e)  Cut  to  m  cents  for  3rd  quarter. 

(h)  includes  two  2%  stock  dividends. 

(c)  includes  one  25^  stock  (Uvidend. 


1^ 

20c. 

fiOc. 


Jan. 

Jan. 

Jan. 

Jan. 


Nov.  25 

Pec.  31 
Pee.  31 
Dec.  31 
Pee.  31 


Unlisted  Securities 


Distillers  Seagrem .  . 
Dorrt.  Engineering  . 

Dom.  Motors . 

Dom.  Oil . 

Dorn.  P.  &  T.  Stubs 


Do 


‘  B 


tqmaica  P.  S. 
Dmexa  P.  S.,  pref. 
kclvinctor  . 

D-*..  p^-ef  . 

I  .akc  of  Woods  .  .  .  . 

Do  .  pref  .  .  .  . 
I^ake  Superior  Corp 
I  nura  Secord  . 

Lin  ’nay  Co . 

po  .  pref  . . 

Lciblaw.  CJass  “A'* .  . 


—  2’; 
•  .25 


$3 . 50 


7'-; 


39*4  38’ 


. .  12 

.  11  ’ 

Loev  s  Theatres .  36 

D-^..  pref  .  71 

M-aple  Leaf . 8 

Do  .  pref  .  31 

Massey  Harris .  5 

Mexicpn  L.  &  P .  35 

Gtird,  Chas.  .  21 


5:0 

80 


108 
6  ’4 

n\ 

6.5 

2*4 


Do.,  pref 

Ciyp-tm)  . 

n'emilton  Bridge 
Do.,  pref 

Ham.  United  Theatres 

Do.,  pref  .  65 

Fleves  Wheels  .  5  .' 

Do.,  pref  .  12 

Htnde  tk  Daucb .  2  ’ 

lltints  Class  “A” .  18 

Do.’B'  73’ 

Dam.  Cott..  pref .  13 

Inter.  Coal  .......  f  0 

Inter.  Hydro  Elec.  “A” .  13 

tnt  Milling,  pref.  *‘A  ” .  100 

Int .  Nickel  11’ 

Tnt  Paper  A.,  pref  .  20 

Irt.  Power  .  5 

no.,  pref  .  57 

Mitchell  Co  .  J.S . : .  40 

Do.,  pref  105 

M'^narch  Knitting .  1 

Do.,  pref  40 

Montreal  Cottons .  92 

Do.,  pref  100 

Mon’*  L.  H.  &  P .  38’  1 

Montreal  Loan  . .  .  48 

Mont.  Telegraph  .  51 

Mont.  Tramways  .  155 

Moore  Corp  13 

Do.,“A*‘ .  101  ' 

no..“B’  103 

Mnirhead's  Cafe .  2  ’ 

Do.,  pref  .  9  ’ 

Ml  Kinnqn  Steel .  20 

Do.,  pref 
MrColI  Frontenac 
Naticnsl  Breweries 

Do.,  pref .  31 

Nat.  Brick,  pref  .  5 

Nat  .  Grocers,  pref .  109 

Nat  .  Steel  Car .  12’ 

N’-'iRfli’a  Wire . 10* 

Do.,  pref  32 

Ogilvie  Flour  Mills .  185 

Do.,  pref  117 

Ont  Equitable  Life .  9', 

Out  Steel  Products .  9', 

Orange  Crush .  3 

Po..  “A  *  pref .  57 

Po..  **B”  ptef .  3 

Ottawa  L.  H.  &  P. 

Do.,  pief 

Ottawa  Ti action.  . 

Page  Hersey . 

Do  ,  pief . 

Penmans  .  • . 


35 

2:562 


Dp.,  pref . . . . . . 

DufTcrin  Paving . 

Do.,  pref  . 

Edmonton.  City  Dairy . 

Do.,  pref. .  . 

East.  Kootenay,  pref . 

English  Electric  “A  * . 

Do.,  ‘  B’  . 

Farmers  Dairy,  pref  . 

For.  Power  Secs . 

Goodyear  Tire . 

Honey  Dew . 

Do.,  pref  .  . 

Humberstore  Shoe . 

$1  00  (  Hydro-Elqctric  Sec  . 

Impi^ial  Oil.  new  . 

Imperial  Tobacco . . .  * . 

'•J  ■«  >'  <  I  Int.  Paints  . 

5  !  Int.  Pete.. new'  . 

82  I  Montreal  Exhibition  .  . .  . 

7 ’4  Mont.  Is:  Power . 

33  53  00  :  McCoU  Frontenac  Oil,  pref 

8*4  $1  00  i  North  Star  Oil . 

65  6’i'':  I  Do.,  pref . . 

10*4  80c  Ont.S’lknit . 

10  80c  I  paton  Mfg . 

JO  i  Patoh  Mfg..  pref . . 

”0  7'’,,  I  Pellisiers  . 

3  .  j  Dp.,  pref  . 

13  I  Perfection  Glass  . . 

I  ’i  :  Power  Corp  .  pref  . 

35  Prairie  Cities  Oil . 

20  $2  00  i  Regent  Knitting . . 

108  7^',  :  Reliance  Grain  . . 

Robert  Mitchell . 

Robert  Simpson,  pref  . 

6 ' I  Robinson  Cones  . . . . 

I  E.  L.  Ruddy,  oref  . 

7'^r  i  Rogers  Majestic  .  .  . . 

Sarnia  Bridge  “A”  .  . . 

Service  Stations . 

Do  .  pref  .  .., 

$1  40  So.  Can.  Power,  pref  .  .  . . 

$1  40  ’  Stand.  Pav.  6b  Materia) . 

S2.00  ;  Do.,  pref  . 

S"*;  I  Suoertest  Petroleum. . . 

$2  00 


$2. nob 

$1  JO 
.soc 


4  40  4.25  4.25  4  25 


1*4  r 


40c 


24.5 

1850 


IndiiHtrialStnrks: 

,  ( 'an.  &  Dominion  Sugar  com.  . 
;  ('anada  Packers,  com  .  , 

■  F'anada  Tea,  pref  . 
j  r>om.  Foundries  &  Steel,  pref. 

•  FAunlop  Tire  7‘V  pref 
Goderich  Elevator  A  Transit 
Massey  Harris,  pref  . 
National  Grocers  2nd  prof 
Provincial  Paper  7' pref 
,  Supertest  Petroleum  '  B”  pref. 
'  InMirancp  Stocks: 
j  British  .American  Asscr. 

Canadian  Fire  Insurance 
j  Confederation  IJfe  20'<  pd..  . 

I  Crown  Life  Insurance. 

Dom.  of  Can.  General  Ins 
'  Fidelity  Ina.  of  Canada  .  . 

‘  Manufacturers  IJfe  Ins.  . . 
National  I  ife  25^*^  pd. 
Saskatchewan  Life  lO^r  pd.  . 
Western  Assurance  com 
Trijvt  A  Loan  Storks; 

.  British  Mtge.  &  Trust. 

Can.  Gen.  Investments  Ltd  .  . 

I  Debenture  A:  Sec.,  pref 
Guelph  A:  Ont.  Inv.  Par  STiO.  , 
Investment  Foundation  Units. 
London  A-  Western  Trust 

I  Premter  Trust  . 

I  Sterling  Trust 
I  Tni^tsA-  (luarantee 
WaterloQ  Tru«t  &  Savings 
Power 

H.  <  .  Fleet.  Pwr.  &  Gas.  prrl 
Calgary  Power  6’'r  pref 
Can.  1  ight  A-  Power,  com. 

( 'an.  A\  e«t.  Nat .  Gas  I.,  H.  A  P. 

eom  . 

Do.,  nref 

Great  I. akesPwr.. pref 
New  Brunswick  Pwr.  1st  pref 

N.  B. Telephone, com . 

Nova  Scotia  I..  A-  TV.  com. .  . 
Ottawa  I..  H.  A-  T*.  6’  pref  . 


Rid 

16  .50 

1 3  no 


13  :.o 


Abana 
Amity 
Amulet 
Area 
Aconda 
Amo 

B.  C.  Pior 
Baldwin 
Barry  Hoi 
Bidgood 
'  Buckingham 

I  Base  Metals . 

.  ,  Big  Miss . 

Bobjo  . 

18  c»0  Brownlee. . . 

. Castle  Tr . 

■  •  -  1  Clcricy . . . 

62  00  Chibougamou  .*••••••«• 

•  I  Crown  Re* 
iS  Coast  Cap 
I?  59  Central  Man 
Dome  Mines 
Duprat 


75  00 


46  00 

60  00  _ 

- .  Dunicin 

Eldorado . 

-2  99  a-  aa  i 

.8  00  8. >  00  ;  Goldalc  , 

180  00  215.00  i  Goldhill . 

130  00  160.00  '  Granada 

195  00  217,50  .  Howey 

80  00  Hollinger 
,80.5  00  n.’IO  00  ,  jnt.  Nickel.  . 

108  00  116  00  ;  Falconbridge 

1 0  no  17  50  I  Jackson 
30.00  37  50  I  Hudson  Bay 

^  ’  Keeley 

Ifi*^  . f  Kirk.  Lake  . , 

5  00  7  00  Kootney  FI .  . 

53  00  .  .  ,  ,  :  Lake  Shore.  . . 

.i3  00  ,.8  00  I  Laval  Que 

20  00  ....  Macassa 

105  00  125.00  Malartic 

00  '  McLeod 


73  00 


$1  50 


New  York  Curb 


lOS  105  105 


88*4 

8 

■.'Oc.ic') 

1  Do.,  pref  .  . .  • « 

Tambljm  Drug  Stores .  .  •  • , 
Do.,  pref  •  .  • .  1 

.;.  97*4 

97 

97 

97 

2.5  — 

*4  10' 
'10 

105  , 
50 

04 

41 

.  101 

56  \ 

7'-e 

1  Toronto  Elevators 

. .  .  13 

1.3 

13 

13 

.35  . 

1  5 

1  ( 

10 

1U4 

7%  ■ 

1  Do,,  pref . 

..  .  75 

20 

M' 

b2 

5.5 

Jft 

...  6*, 

7 

6 

6 

1  f,0  : 

\  IS, 

O’ 

Rj'; 

6y 

1  Waterloo  Mfg  . .  • . . 

155 

12’ 

56' 


to 


96;;  96;; 


.45 


101 

I0.I 

25 

75 

158 

33 


2'.i 


33f0  ^  ij  2?' 

18  .  35 

33 

.  19 

....  109 

120  ....  *2 


5  —  m 


Photo  Engravers . 

_  J2',' 

Port  AIF-I  . 

_  10 

Porto  F  ICO  Ry . 

....  70 

Power  Co)-p  . 

S.S*  36  *'i 

Pressed  Metals.  . .  *  * . 

_  10 

Price  Bros . 

....  25 

Do.,  pref . 

. ...  70 

Paramount . * . 

*...  21D 

Quebec  Power . 

....  29 

Riverside  SiiK  Mills . 

....  12 M 

Bussell  Motor . 

.  41 

Do.,  pref  . 

25 

92*4 

158 

73 

101 

29 

40 


$I  50 

t2b 


10'; 
$1  00 


60c 
$1  60 

7"; 

S'-; 
$2  00 
*!  .75 

$3  00 


6"; 


$5  00 

7":. 


$2  00 


Supplied  bv  Jenks.  (iwvnne  A’  Co. 

Bid 

Aluminum  Co.  of  .America  7n 

.Muminum  (icods  Mfg.  Ce.  11 

.Amer.  A:  For.  Pow.  op.  Wqs  .  .  6 

.Arner.  Gas  A-  Llr<‘lric  .  42*4 

Amer  Invcslors  ’B” .  3 

.Amer.  I  ight  A-  Traction  .......  25’ 

.Arrer  Superpower  new .  , 

Anglo  Chilean  Nitrate  .  > 

Brazilian  1‘raction  9*  ,4 

’  R..A  Oil  9 

7*'’,  .  B.  A.  Tobacco  .  7 

$3.50  i  British  Cclanese  .  .  2 

("Hnadian  Marconi .  1*4 

lanese  1st  7'  ,  T’art  pref  .  2.5 


$1  20 


$2  00 


$1  00 
Si  UO 


/Ask. 


$4  00  Citii 


\i<-o  Cl 


Canadian  Active  Bond  Prices 


Columbia  Oil  A-  (Jas 
( ’on)monwcaltb  A*  So.  ( )p  Wqs. 
j  Cons.  Ga.-i  A*  Fleet  Balt 

<  ons.  ( ’opprr  . .  . 

(’oritinental  Oil  . .  « .  . 

l^ord  Corporation . 

I)eeroA-  Cori»pa»iv.. . . 

D 


Supplied  by  Mcl'uaig  Bros.  A  Co. 

These  quolalJons  arc  in  tre  nature  of  arbitrary  valuations  and  are  not  ir 


U'i  12>i  12' 


Shaw’inigan  Water 
Sherwin.  Williams,  new . 

Do.,  pref  . 

Simon  Cigars . 

Do.,  pref . 

S.  C.  power . . 

Standard  Chemical  .  . . , 
Stand.  Steel  6s  Const . . . 

Do.,  pref . 

Stanfords .  . 

Do.,  pref  . . . 

Steel  of  Canada  . 

Do  .  pref  . 

Sterling  Coal . 


115 

17 


.  28 

1 

.  28  G 

.  27 

.  32 

. . . 

St.  Lawrence  Flour .  18;* 

Do.,  pref . .  85 

St  Maur.  V.  Corp.,  pref .  4 

Smith  Howard . .  4 

Do.,  pref  .  32 

Simpsons  “A” . . . . .  36 

Do..-B*‘ .  29 

Do.,  pref .  73 

St.  Law.  Paper,  pref .  12 

St  Law.  Corp . 1^4 

Do.,*'A'* .  5 


31  32 


4M 


50  + 


70 

64 

T'r 

63  H 

36',' 

$2  00 

15 '< 

8<> 

50c 

42  «i 

25 

l'’i 

99 

49 'S 

70 

21  H' 

2MtDl 

49 

29 

i2.S0 

16 

9 

$2.00 

77*4 

41 

$4  00 

93 

76 '( 

1% 

59'. 

32*4 

$2  OO 

,10 

70 

$1  60 

121 

112 

Tr 

22 

14 

$2  .50 

92 

88'.' 

7' t 

32 

22  'j 

$1  .00 

15 

5 

9*< 

3  ', 

35 

27'; 

$3  00 

78’,' 

42 

71*4 

$1  .75 

40 

29 

$I  .75 

4',' 

20 

13 

85 

82 

7% 

30 

4 

6 

3 

45'.' 

30 

44  <; 

36 

33*8 

24',' 

92 

72 

30 

10 

4 

SO 

13 

2'; 

.Alberta  Pacific  Grain  6  46  .  . . 

Beauharnois  Bower  6  i>9 

Bell  Telephone  Co.  of  Canada  .5  o7. . 

British  .Werioan  Oil  5  45 

British  Columbia  T’ower  CO  . . . , 

Calgary'  Bower  5  60  . . 

Can.  (  anners  6  .50  . 

t^anada  Cement  fit-J  47  . 

Can.  Northern  Bower  5  o3  . 

f’an.  Light  Ar  Bower  5  40  . 

C.IML  Coll.  Trust  0  54  . 

<\P.R.  Note  Certs.  4t.  44  . 

Dom.  Square  Hldg.  6  48  . 

Duke  l*rice  Bower  6  66  . 

Fast  Kootenay  Power  7  42  . 

Kaslern  Dairies  Convertible  6  49  ,  ,  . 
Foreign  Power  Sec.  (’onvrrlible  6  49 
Gatineau  Power  5  56 
Gatineau  Power  Debs.  6  41 
Howard  Smith  Paper  Mills  5'^  53.  ,  . 
Manitoba  F’ower  o’  -  51  . . . 

Montreal  Coke  5’^  47  .  . 

Montreal  Island  Power  5’-  57  .  ^  .  .  . 
Montreal  L.  H.  A  Power  Cons,  n  51  . 

Do.,  5  70,  . 

Montreal  Tramways  5 ‘41  . 

Do,,  5  55  .  ^  . 

Northwestern  Power  6  60 
Northwestern  ITlilllies  7 
Ottawa  \j.  H.  A  Pr.  5  57 
Power  Corp.  of  C’an.  Convert. 

Do.,  4 ’{‘59  . 

Prire  Bros.  6  43 
Quebec  Power  5  68  . 

Kio  do  Janeiro  Tram,  5  35  .  . 
Fhawinigan  W.  A  Pr.  4ttf<'67.  . 


Approx  Maturity 


"  ;  y  1  lntl.;T  efe 
■'  I  Inll  SujM.r,, 
"  Inil.  1  tilitif 


9  60 
6  15 
8  20 

6  65 

7  90 
6  40 

10  27 
9  25 


38 


Do.,  4’ 


68 


Do. 5 70  . 

Simpson  Ltd.  6  49 . 

Do..  54  49 . . 

Southern  <'an.  Power  fi‘55.  . 
Steel  ( ’o.  of  Canada  6  40 
United  Securities  5'  -  52  . 
AVest  Kootenay  Poa'cr  5  <56. 
Winnipeg  Electric  6, 54  .  . 


I  ’e«v 
A  pril 


•April 

Jan. 


Mar.-l 
A  pril 


trie  Bond  A  Share  .  .  . 

l  airelnld  Aviation . 

Fanny  Farmer  Candy  Shops 
Ford  Motor  of  ('anada 

Fi>rd  uf  F.ngland  . 

Fox  Theatre  A" . .  . 

Gulf  Oil . 

Hiram  Walker  G.  AW.  .  ,,, 
Hudson  Bav  Mining 

Humble  Oil  .  . 

Hydro  Fleet  Securities . 

Imperial  Oil  . 

Insull  Utilities . .  * . , 

Intl./T  efe 

powr 
A" 

Inti.  I  tilitles  ‘ 

Middle  West  Util.  <‘om  ... 
Mountain  Prodiuers  ... 
National  Publie-Serv  iee  .  ,  , 
Nrwmont  Mining  , 

Niagara  A  Hudson  . 

W.fs  . 

Nipissing . 

Penn.  Itoad . . . 

IVnn.  W’ater  A  f'ower  .... 
Salt  Creek  ...... 

Selected  Industries  . 

Seliulte  T’nited . 

S.  < ).  Indiana . . . 

S.  ().  Kentucky  . 

St.  Regis  Paper,  com  ... 
United  lias  Compan.v  .  . 
I'nited  1  ight  A  rower  “.A” 
United  Shoe  Marhinery  .  . 
\>nz  Petroleum . 


Investment  Trusts. 

Supplied  by  Jenks,  liwynne  A  ( 


16’* 


45*, 


90  00  McIntyre .  19.25 

80  on  I  Mining  Corp. . , 

1.30  00  !  Moss  Mines.  . .. 

Newbec . 

100  00  Moffat  Hall  ..  . 

87  00  Manc’y 

24  00  j  Man.  Basin . 

Nipissing  ..... 

Noranda 

78  00  Nor.  Power  and  M 

85.50  Murphy 
60  00  Peterson  Cobalt 
13  50  Premier 

57.50  ;  Pend  Nellie 
103  00  :  Sud.  Basin  , 

San  Antonio 
Stadaenna . . 

Sylvanite .  .  . 

,  Sheirit  Gord 
Siscoe 

Terk  Hughes 
Tough  Oak 
Towagamac 
Thrtntpson  Call 
1  Tashota  ... 

Treadwell 
Vent 

\/i|>ond  .  . . 

Watic  Arkerman 
Wrighl  Hargieaves 
Ape* 

Algoiiquui  ..... 

I  Brett  Tfrth  ,  ... 

Cotuiuario  . 

Ucni.  Lake . 

Ritchie 
While  Lake 
1  Oils*  — 

Ajax  O.  and  G 
Alberta  Par 
;  Associated  Oil 
Biltac  ... 

Commonwealth 
'  Dalhousic  Oil 
Calmont 
;  Home  Oil 
I  Imp  Oil 
’  British  Am 
lot .  Petrol 
Merland  . 

Acme 
Chem.  Res 
Nordon 
East  Crest 
Olga  Gas 
Peninsular 


Low  Prn  eil  .  .  .  3* 

I  nited  hixp<l  . 

;  T'nifed  Insuranee  Trust  ...  6‘ 

.  United  A  -  Bank  Trust.  .  ..  V* 

I  I’nited  Gil  Trust  .  4* 

!  IMstrlhutor>*  tirnup  Inc* 
f  North  Amer.  Trust  Shares.  ,  .  3’ 

{  Cumulative  Trust  Share  .  .  4' 

Aiiierii'an  1)e|M>vMor  C'nrp. 

!  New  ( ’orp.  Trust  Shares  .Accurn  .  29 

Do..  Distrib .  29 

;  Ftve  A  ear  Fixed  Trust  Shares  .  4' 

j  Cdd  <  orporate  Truat  Shares  . 

•In  ('anadian  funds, 
j  .American  trusts  are  shown  in  N.V.  funds  on 
;  which  Canadian  investors  would  have  to  pay  the 
!  current  rate  of  exchange 


310 


Oil  Stocks 


Amer.  Founders,  com 

Brit.  Type  Inv  . 

Kquifv'  Inv.,  com  . 

Fed  ( 'ap.  Trust 
Fundamental  Trust  Sh.  “.A” 


Do 


R- 


5  20 

5  30 

6  00 


rrppari*  For  Rrii;h(  ( hristnias. 

Winnipeg.  —  Winnipeg  business, 
houses  are  preparing  for  a  lu'ight 
and  cheery  Christmas.  So  far  SSCp 
of  all  business  houses  have  subscrib¬ 


ed  to  a  Chri.stmas  ligiiiiiig  sclieme 
for  all  business  streets.  Household¬ 
ers  arc  co-operatiug  and  prizes  arc 
offered  for  the  best  outside  home  de¬ 
corations. 


'C.rrat  Pritain  &  ('an.  In^ 
Insuraiipharra  .  .  .  . 

loti.  fail.  Inv  .  .  . , 

Nat.  Ilond  &  Sham 
Nation-U'idp  Sec  .  .  .  . 
United  fommon  Trust .  . 
*U.S.  Idee.  1-ight  A.-  I’ow. 
•Do.,  B" 

Mird  Trusts 
I  fan.  International  Trust 

mutative  Trust  . 

First,  Custodian . 

I  Second  (  ustndian . 

IJiv.  Trust  ’.V' . 

Do.,  •  B" . 

Do.,  "f" . 

•First  .Ml  Canadian . 

Independence  Trust . 


Supplied  by  Jenks.  ( 

wvnnr  f.  Go. 
Bid 

i 

.Asli.  1 

'  .Atlantic  Refining,  com  ... 

11*, 

IFi 

'  Buckevc  Pipe  Line . 

....  49 

42  j 

Lureka  Pipe  Line  . 

'  Indiana  Pipe  Line . 

....  -'J 

....  R't 

8%  1 

,  National  Transit  . . . 

....  I", 

10'; 

;  Northern  I’ipe  Line . 

_  '33'. 

24*4 

ChioOil  . 

1  Prairie  Oil  &  ( . 

•  s .  .  T  t 

j  Prairie  Pipe  Line.  . . 

’  Southern  renn.  Oil  . 

....  8'', 

ft’  » 

....  lit 

I3'4 

1  Southern  Pipe  Line . 

...  ll'j 

13 

’  Standard  Oil  of  Ual.  .... 

....  31 

1  Standard  Oil  of  Indiana  .  ,  . 

....  19-S 

20 

i  Standard  Oil  of  N.J.  , 

32*, 

3a 'ii 

1  Standard  Oil  of  New  A'ork 

18'  . 

III'. 

Union  Tank  Gar,  com. ... 

10 

lOt, 

Vacuum  Oil  . 

....  10', 

lO'J 

Socony  Vacuum . 

....  1'2** 

127, 

lion  company  have  made  several 
examinations  of  the  property  and 
are  said  to  liave  .sampled  it  thor- 
oiigltly  before  arranging  the  option. 
Work  by  the  syndicate  this  season 
'*!  consisted  of  surface  trenching  only, 
iintl  indicated  the  c.xistence  of  a 
large  break  carrying  values  in  gold 
for  widths  of  300  feet  and  over. 
Homes  take  already  has  men  at 
work  on  the  showing  and  is  under¬ 
stood  to  be  planning  an  e.xtenslvc 
ticvelopment  program.  The  entry  ot 
litis  large  orgitnizafion  into  the  dis 
I  rift  has  encouraged  broader  actlv- 
ity, 

APrOINT  FI.SHTNG  SI TF.RYISOR. 

Halifax.  -  -  Major  Donald  H.  Su¬ 
therland.  who  has  been  the  super- 
\isor  of  Fisheries  for  District  No.  L‘. 
.Nova  Scotia,  under  the  Dominion  De¬ 
partment  of  Fisheries,  has  been  se¬ 
lected  by  the  Civil  Service  Commis¬ 
sion  to  fill  the  office  of  Chief  Super¬ 
visor  of  I'isheries  for  the  Maritime 
Provinces  and  the  Magdalen  Islands, 
or  Eastern  Division. 


■D.  i 


Canadian  Homestake  Exploration 
Company,  Canadian  subsidiary  of 
l-iomcstakc  Mining,  big  C.  S.  gold 
producer,  has  taken  over  the  claims 
of  the  Ilardrock  Prospectlpg  Syudl- 
cate  in  the  Longlac  section,  it  is  re¬ 
ported.  Engineers  of  the  cxplora- 


UNLISTED 


B.  T.  RIORDAN  &  ^ 

C  P  R  BLDG  TORONTO 
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iJepository  for  *  ■Affents 

^  i«r  Furnihire  and  Valuables. 


P«rao 
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'^Ice-Presldenta:  THm  *a 

W  R  Secretary  in^’  '  ^LAXe  MORg.VN 
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LOW  Level 
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Rapidity  of  Re, 
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'^vo"  .1  ner-i 
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any  price 


I  i»ed’^difi®a^*,“w'^”  markets 
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hereby 


I  foS^Sth*®  ^'''en  that 

At '  ^o'‘fy  cents  p^er^shT^^’  ‘^‘'  'dend  of 
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PIVIREM)  NOTirt, 


''"®:\™'““fc'bTrvorolSL^ 
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PIVIDEND  NOTICES  FT/- 

Dlimtn  -'-■-■mil  I  t.TC. 

trU^  warnings  i^*'®*W''''*["HanisConip3ny 

AT  STEADY  LEVEL  ^ 

E '  s  1  -  ™r 

>er  31sriSl."‘"  '’^>«ble  on  iL 

Books  not  closed 
By  order  of  the  Board 

the  I  Vicelpi^^^^^A’^'ER. 

Montreal,  Que.  "  ^  ®®o.-y-Treas. 


s  of  Can- 
one  Company 


on  the  Isf  day  'of  B 
to  shareholders 


cembei 

feeord  at  the  close  of" 'bu 


'J^Efacmties  of  au  our  offices  are 


«31  NATIONAL  SERVICE  LOAN 


nth  day  of  November, 

By  order  of  the  Board. 

B-  C.  FALARDEAir 

Secretary.Trcasurer. 


Quebec, 


amounted  to. 


November  Jfitb,  jgg, 


'  being  signlficanf  in 

tbaV  **ui,  m  view  nf  tu^  . 


earnings  for  Aum.«r 

®Bghtly  lower  af  «ol  ^ 

I  that  these'were'nra  iTt^  the\e”  I  Dir  Bomlnion  Glass.  I  *be  September  fiin,  ^  '"'hile 

I  fod  ‘commitments  ®®-‘’‘’'ons  I  panv  h^°''®  Dominion  Glass  Com  1  Interest^rfr.  ?®o“nted  to 

^■O’-ds  it  rema'i!.  ®'"‘rd-ouf.  j  share  'beir  common  '  ^“t/ements  for 


A, ’“"'r, .»'.2»6.*o. 
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’^A  I  ]N  (JO  !\I  p  \ 
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on  Bequest. 

JOHNSTON 

Lf/^%.T^  _ _ ' 
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I  Street  and  it  ^b  j,  of  \Va 

^.^^ r>“- -s?sf 

previously  ^  l^^sues  that  had  j  ®°°*^f3otion  in  business  senerail  vaiia/i  ns  which  have  Books  nnf  13ol.| 

levels  revertf^  k»_i.  minimum  :  fhe  lower  r,>.«  ..J' 


iiirtt 


JVtOTirF  ,,  dividend  No 
r"A‘',o'^„7ii’b--3oi^,,7r'- 

barehol/Ir  • 
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Montreal  Curb  Market  ^ 
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*  «  •  -  (b'6h»c  thM.X£,™“"6.dls;Mo.trea,.Q„':'^'“  »”6s.c.T.Trea., 

perw  df  „,9, i  Kovemb„  ®”* 
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fd 


-aciisea  very  consme^  "^d 

o-vtremely  rueSe  J 

One  le^S  |*n  orVanlzS  of  change 

outlook,  to  retain improved  ;  Plores  the  grow'in^  banker  de- 1  Canadian  Publi^*^c!e'’'2*’®’’®'^’”“ ’‘"ifh 
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b''o'’rmhpr  30th. business 

By  order  of  (hr  Bo.rd 
\V.  CIBB, 

Winn.ppc.,  Or, of,.. 


23rd,  1931 


Imperial  Tobacco  Company 
of  Canada,  Limited 


DIVIDE.VD  VO.  201. 
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Pfid-up  fe,-"*- 


en.Diat  a  Dhi, 

^■nf.  upon 
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(in  -'*'f'«*ted. 
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ablYaT'thi’wo^b.'^ 


;g@liP5S^psiiigp*ii 
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'  cffperl  ™t.lJ  t-e"'?'*''  The  . 
>”  K  months.  .■„ 


*'*"  *'  'j*/r 

beuod  '  ♦  AC  Hydro  Electric,  which  «  ^“^diain  b'^otreai.  p.q-  ^  p  l  l^ve 

-  ..  .  t. _ _  ...  *  Dowor  •  '^mcn  sen-es  thai  20th  Nn^rL,..  ..  Secr, 


■By  Order  of  t 


eon 

he  Board 
if-  E-  HE.VM'oOP 

'^neral  .Mu,,, 


Mn^siei™  - -.ir.;*,*::  ri" '  S*.-  ‘  ,v.-i  -■' ! 


20th  .November^  jj,,  Secretary, 


Utility  shares 


las  earned  on  the  com- ;  ®“';'‘ent  fiscal 


;  S'iL'ni -- hrSe.'\^^^ -t“r>.‘;i.™TPh< 

.  be  mt-<a»-.-..eJ  preferred  dividen/i !  crued  intere</r  and  t 


-M  tiSf  J  “?-aS  f  k!  S'e --  r 


''“•"‘■‘'I®"  Sl'k.Produch 

corporation 


f'VlUE.VD  NOTiCi:  .\o. 
Notice  i. 


„,rd‘5!r :  s  .%"'S . 


Cempto  r,„s,  Ses„-„ 
H2  ST.  JA.MES  ST.,  WEST 


:fbs/°;:!^®/B^3ner.  Se«°rt^'^^«L10“a'^arej^^^  ^  j^^-EIecWc.*  k;;zn: 


^  ^.-‘^l^ian.othe^rtimi^s 
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